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’ Books Books 
] N V E S T M E N T S Name and Rate. Payable. Close. Name and Rate. ay Close 
Am Art Works com and pf, Northern Pipe Line, 3s... Jan. Dec. 8 
1% a. ‘* Jan. 15 Dec. 31] Owens Bottle, Tic q...... Jan. Dec. 16 
7 T ry Am Be Sugar pf, 14 e+ Jan, 2 Dec. 12 | Owens Bottle, $1 ex....... Jan. 1 Dec. 16 
DIV IDEND DECLARATIONS Am Beet “oy L Qesecee Jat. BV Jan. 2 Owens Bottle (in com stk), 
. Am Chain Class A, 50c q.. Dec. 31 a 3S ae Seri rer eter 2 warn Jan. 1 Dec. 16 
Railroads Ain: Olbele, TAG Gs 65505 030 Jan. 1 £Dec. 15 | Owens Bottle pf, 1% q.... Jan. 1 Dec. 16 
Books | 4m Chicle prior pf, 1% q. Jan. 1 Dee. 15 | Pennok Oil, 50c q........ Dec. 21 Dec. 10 
Name and Rate. Payable. Close. Am Locomotive, $2.50 ex.. Dec. 31 Dec. 14 {| Pressed Steel Car pf, 1% q Dec. 7 Nov. 17 
Ala Gt So ord, Dec. 28 Nov. 27| Am Manufac pf, 1% q. Dec. 31 .eeee Pro-phy-lac-tic B pf, 14% q Dec. 15 Dec. 1 
Ala Gt So pf, 3% Feb. 15 Jan. 15|4m Manufacturing, 1% ‘a. Dec. 31.26. =| Quaker Oats, T5¢ q....... Jan. 15 Dec. 31 
Canadian Pacific, 24% q... Dec. 31 Dec 1| Am Radiator, $1 q....... - Dec. 31 Dec. 15 Quaker Oats pf, 1% ee Feb. 27 Feb. 1 
Chicago & N W, 2 eas ea Dec. 31 Dec, 1| Am Ry Express. $1.50 q... Dec. 3 Dec. 15 | Radio Corv pf, 1 % 4 See sia Jan. 1 Dec. 1 
Chicago & N W pf, 3% s.. Dec. 31 Dec. 1| Am Stores Corp com, 0c q April 1 ..... Rem Type Ist pf, 1% GO... Gm, 1 Dec. 16 
C, St P, M & O pf, 5...... Dec. 31. Dee. 1] 4m Stores Corp ccm, 50¢q July 1. ..... tem Type Ist pf Ser A, ie; 
Delaware & Hudson, 2% q. Dee. 21 Nov. 28| 4m Stores Corp com, 50c q Jan. 1 cece 1% Qiceveees settee eeeee Jan. WP J Wee. 16 
Greene Railroad, 3.. . Dec. 19 Dec. 15| Am Sugar Refining, 1% q. Jan. 2 Dec. 1 Rem Type 2d pf, > ee ae Jan. 1 Dec. 16 
N Y, C & St Lcom and pf, Am Sugar Refin pf, 1% q. Jan. 2 Dec. 1 | Reynolds Spring pf A and 
ie AE I Ae pea Jan. 2 Nov. 16 | Atlantic Steel, 1% q...... Dec. 31 Dec. 20 B, 1% Geeeeseeeeeeeeeee Jan. 2 Dee. 15 
Norfolk & We ‘ Nov. 30| Atlas Powder, $1 q....... Dec. 10 Nov. 30 | St Joseph Lead, $1 ex..... Dec. 21 Dec. 9 





tern, 1% q. Dec. 19 I ° “ ~ 
Norfolk & Western, 1 a Dec. 19 Nov. 30, Babcock & Wilcox, 1% q. Jan. 1 Dec. 20| Savage Arms Ist pf, 1% q Jan. 2 Dec. 15 









So Pacific Co, 1% q....... Jan. 2. Nov. 27| Balaban & Katz pf, 3q... Jan. 1 Dec. 20| Savage Arms 2d pf, 1% q. Feb. 15 Feb. 1 
Union Pac ific., 2% q Jan 9 Dec, 1/| Barnsdall Corp, Cl A and Shell Union Oil Corp, 35e q Dec. 31 Dec. 10 
ee et ate IDE Sl. Ren eS ra Jan. 2 £Dec. 15] Sherwin-Williams Co (Can- 
seech-Nut Packing, 60c ex Dec. 10 Nov. 25 BGA), B96 Gis oie sens eens Dec. 31 Dec. 15 
4 ; iti inghe ines Co ec. 2 2c. 19 | Sherwin-Williams Co (Can- 
n ities Bingham Min Co, 1 q..% Dee. 30 Dec. 19 \ ; 
Tractions and Util Borden vo pf, 1% q..... « Dec. 16 Oct. 19 ada) pf, 1% q Dee. 31 
Srookly Tnic Gas, 7 ex. Jan. 11 Dec, 21} Fuckeye Pipe Line, $1 q.. Dee. 15 Nov. 20} Simms Petroleum, eos JAN. 2 
— bagi ge ati m zt Bath 2 Dec. 15 | Butte Copper & Zinc, 50c. Dec. 24 Dec. 9 | Sloss-Sh S & Iron, 1% q.. Dee. 21 
? voNy . Cal Pack Corp, $1.50 q.... Dec. 15 Nov. 30] Sloss-Sh S & Iron pf, 1% q Jan. 


‘ons tas (N ’ 25. Dee. 15 Nov. 10 . = 
menao Ses (2), 52-25 0 Childs Co ($100 par), 3q.. Dec. 10 Nov. 28 | Standard Oil (Cal), 50¢ q. Dec. 15 
















































DIVIDEND NOTICE 


ronda fie + ‘A Jan 2 Dec. 15| Childs Co cenv (no par), Stand Oil (Ind), 62%c a.. Dec. 
Cons Gas, Elec Let & Pwr COE eo wisnckekeensevese Dec. 10 Nov. 28 Stand Oil (Neb), te RPE Dec 
(Baltimore) pf B, 1% q. Jan. 2 Dec. 15| Childs Co (no par), 1 stk.. Dec. 30 Nov. 38 | Standard Oil (Neb), 10 ex Dec. 
Cons Gas, Elec Let & Pwr Chlids Co pt 19 @s6. e508 Dec. 10 Nov. 28 Standard Oil of ae 25e q Dee. 
(Baltimore) pf €, 1% q. Jan. 2 Dec. 15| Chile Copper Co, 62%c q.. Dec. 28 Dec. 2] Stand Oil (Ohio), $2.50 q. Jan. 
Cons Pr 6% pf, 1% Jan. 2 Dec. 15; Chrysler Corp pf, $2 q.... Jan. 2 Dec. 15, Sun Oil, 25ce q....... motte Dec. 
Cons Pr 6.6% pf, Jan. 2 Dec. 15 | Coca-Cola Cu, $1.75 q..... Dec. 31 Dec. 15 | Sun Oil (in com stk), Dex z 
Cons Pr 6.6% pf, Jan. 2 Dec. 15] Coca-Cola pf, 3% s....... Dec. 31 Dec. 15 Timken Roller Bear, i Dec 5 
Cons Pr 7% pf, 14 Jan 2 Dec. 15) Continental Can pf, 1% q.. Jan. 1 Dec. 19 | Timken Roller Bear, 2 Dec 5 
Duq Lt 1st pf A, Rac. 1s Nov. 14] Continental Oil, 25¢ q..... Dee. 15 Nov. 14 Tuc kett Tobacco, 1 Jan 15 
Fed Light & Trac Jan. 2 Dec, 15| Coty Inc, 95c q..........- Dec. 3 Dec. 21 Puckett Tobacco pf, i Jan. 15 
Georaih Ry & Pr Jan. 1 Dec. 10| Craddock-Terry, 3 q..... Dec. 31 Dec. 16} Underwood Typewr, Tie q. Jan. 1 
Georgia R & P 7 yan. 1 Dec, 19 | Craddock-Terry Class C pf, Underwood Typewr, $1 ex Dec. 23 
Louisvy G & E, BAG Bisccescawsnends Dec. 31 Dec. 15 Underwood Type pf, 1% q Jan. 1 
REE NS ME Gas Sic bacon Dec. 20 Nov. 30] © sraddock- Terry Ist and 24 | Union Tank Car (in com 
Laclede Gas Li Dec. 15 Dec. 1] Df 8 8......06. ecccccoes Dec. 81 Dec. 16 _ Stk), BB cece eee eeee Dec. 10 Nov 3 
Laclede Gas Light, Dec 15 Dec. jy | Cuban-Am Sugar, 50c q... Jan. 2 Nov. 24 U S Gypsum, 40c q...... - Dec. 31 Dec. 5 
Laclede Gas Light pf, Mec 15 Dec.  1|Cuban-Am Sugar pf, 1% q Jan. 2 Nov. 24] U S Gypsum, $2 ex........ Dec. 31 Dec. 5 
Mid W Util pr lien, 1% Dec 15 Nov. 30 Cumberland Pipe L, $3 q. Dee. 15 Nov. 30 l Ss Gypsum (in com stk), 
Okla Gas & El pf, 1% q... Dec. 15 Nov. 30 Dalton Add Mach, 1% q.. Jan. 1 Dec. 20 , 15 reeeeees pete ee eens Dec. 31 Dec. 5 
Pa-O P & L 7% pf, 1% a.. Feb. 1 Jan, 25| Dalton Add Mach pf, 1% q Jan. 1 Dec. 2 US Gypsum pf, 1% a oo Dec, 31 Dec. 5 
Pa-O P & L 8% pf, 2q.... Feb. 1 Jan. 25] Davis Mills, 1% q........ Dec. 24 Dec. 12|/ US Realty & Imp, 2% q.. Dec. 15 Dec. 4 
Philadelphia Elec, 50c q.. Dec. 15 Noy, 17] Decker (Alf) & Cohn Ine, U § Steel Corp, 1% q...... Dec. 30 Nov. 27 
So Colo Power pf, 1% q... Dec. 15 Nov. 30 SOC’ Gav enecess sae betes ee Dec. 15 Dec. 5] U Ss Steel Corp, % ex...... Dec 30 Nov. 27 
Stand G & E 8% pf, 2 q... Dec 15 Nov. 30| Decker (Alf) & Cohn Ine, Upson Co, 1 Geveeeeeeee ~ med, 16 Dec. 
Panos ‘ c.  fun. | 4] [006 (ORs once ctnaseneses Dec. 15 Dec. 5] Upson Co pf, 1% q........ Jan. 1 Dec. 15 
Tenn E Diamond Match, ee Dec. 15 Nov. 30 | Vacuum Oil, 50¢ q........ Dec, 19 Nov. 30 
$1.50 1 Dec. 15| Bastman Kodak, 5 q.. Jan. 2. Nov. 30 | Vacuum Oil, 50c ex....... Dec. 19 Nov. 30 
Tenn Elec Eastman Kodak, > Ox... Jan. 2 Nov. 30 hag Oil, $1 SPeseeeeee Dec. 19 Nov 30 
$1.75 1 Dec, 15| Bastman Kodak pf, 1% q. Jan. 2 Nov. 30 | W & B Candle Ine pf, 2 q. Jan. 1 Dee. 15 
Tenn Elec Pr 7.2% 1st pt, Fair The, 206 m....ccce0cs Jan. 1 Dec. 20 Wamsutta Mills, 1% q.... Dec. 15 Nov. 10 
a ee eee Jan. 1 Dec, 15| Fair The, 20¢ m. Feb. 1 Jan. 20; Warner Bros Pictures A, 
Tenn Elec Pr 6% ist pf. | Fam P-Lasky Corp, $2 q.. Jan. 2 Dec. 15 Western Grocer pf, 2% s.. Jan. 1 Dec. 21 
See ee ere Jan. 1 Dec. 15| Foot BrosG & M, 25eq... Jan. 1 seeee White Rock M Spg, 30c i. Dec. 31 Dec, 22 
Wisc P & L pf, $1.75 q.... Dec. 15 Nov. | Foundation Co, $: Dec. 15 Dec. 1)| White Rock M Spg, 20c ex Dec. 81 Dec, 22 
‘ | Gen Cigar Inc Jan. 2 Dec. 23 | White Rock M Spg Ist pf, 
i |< ren Motors Dee. 12 Nov. 3 1% Disicccar cers ceevies Dec. 31 Dec. 22 
Miscellaneous |} Gen Motors Jan. 7 Nov. 23) White Rock M Spg 2d pf, 
| Gen Motors 6 Feb. 1 Jan, 4 2 oe Coo eee Dec. 31 Dec. 22 
Ady Rumely Co pf, 75c q.. Jan, 2 Dec. 15} Gen Motors Feb 1 Jan 4 White Roe k M Spg 2d pf, 
Aluminum Manuf, 37%c q. Dec. $1 *Dec, 15 | Gen Motors deb stk, 1% q Feb. 1 Jan Sie 1 i Dec. 31 Dec. 22 
Aluminum Manuf pf, 1% q April 1 *Mar. 20 Gen Petroleum, 75e q..... Dec. 15 Nov. 30 Zenith Radio, it eerie Jan. 2 Dec. 1 
Aluminum Manuf pf, 1% q Jan. 1 *Dec. 20 | Goiden Cycle Mining & Re- Zenith Radio, 4 ex........ Jan. 2 Dec. 1 
|. Guction, 86. @..cssencscs Dec. 10 Nov. 30 
| Goodrich (BF) Co pf, 1% q Jan. 2 Dec. 15 * Holders of record; books do not close. 
| Goodyear T&R pt, 1%. aq. Jan: i Dex 1 
| 
| 


Goodyear T & R prior pref, 
Pe Sear She ee ee er Jan 1 Dex 15 


in. Jan. 2 Dec. 15 THE NECESSITY OF 








Goth Silk Hosiery, 


INSPIRA TION CONSOLIDATED COPPER CO. 





Gotham Silk Hosiery Ist 
Broadway, New York, N. Y. | ; - : . - 
x | ONG SE DET As as v's Feb. 1 Jan 1 
The Board of Directors has this day declared a | Gould Coupler, Cl A, 50c q Dec. 15 Dec. 1 CREDIT INSURANCE 
dividend of Fifty Cents per share, payable Monday, | Greenfield Tap & Die 6% Cred I 
January 4, 1926, to stockholders of record at the us : Os 9 ian ae redit Insurance i 
or eas “Baoan tee a “ton PE TAROT sus ocean Jan. 2 Dee. 15 ¢ begins when your 


sreenfield Tap & Die 8% 


Treasurer PES Bie wieins wid pidsiecala shies Jan. 2 Dec. 15 Fire Insurance stops—when FORE Mex 








J. W. ALLEN, 

















New York, N. ¥., November 27, 1925. ait States Stl ist pf, 1% a Jan. 3 Dec. 15 chandise has left the protection of your 
arb-Walk Refr pf, 2 q Jan. 21 Ji 11 . A 
| Hibbard, ines tant. oe four walls and is turned into accounts. 
BARROW, WADE, GUTHRIE & CO. | __& ©, 20¢ ex-.-........- eRe ES, ee TS 
cel Pelee Preece Hibbard, Spencer, 3artlett ae ae @_ Our new Simplified protective Policy 
Equitable Bidg., 120 Broadway, NEW YORK | Inland Steel pf, 1% q..... Jan. 1 Dec. 15| i8 clearly understandable. It insures 
CHICAGO—Westminster Bldg. | Cn wevior itcie mans Jan, 2 Dee. 24) all outstanding accounts against abnor- 
yp erg roomie ag way 5 4 : Dec. 10 Nov. 25| mal losses. The terms are liberal—yet 
- yept Stores pf, Je 2 lec. 15 : 
a Tsim gil — aes. Met Paving Brick pf, 1% q reg 1 Dec. 16 the cost 18 moderate. 
x | rps romery Ward & Co 
? | . e pe om . 7 
eS Se ee St. « lass A, a 15 gees Dec. 7 Nov. 26 @. You can’t afford not to carry Credit 
— g ontzeme ire é oO 
MONTREAL, CANADA, 13, McGill St. | Class A, $7 ace...., tees Dec. 7 Nov. 26 Insurance. 
LONDON, ENGLAND, 8 Frederick’s Place | “Qn'somery Ward & ON see les Write Us 
a ee Mutual 15 Nov. 14 Th A e ( dit-| d ° ( 
| Nat Bre 1 Nov. 30 a 
FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. | N: sreweries pf, 1% q... Jan. 1 Not 30 e merican re l nl emily 0. 
|N Sugar Refining, 1% q. Jan. 2 Dec. 7 
GIBSON & WESSON, Inc. | Neptune Meter, Glass “A of New York 
| On ae (BOCs ei ceaerseens Dec. 15 Dec. 1 
INSURANCE | New Jersey Sis... ten te Woe, 104 5th Avenue, New York City 
iN. Y Afr B » A, $1 q.... Jan. 4 Dec. 2 
|N Y Cann iene nt oes Dec. 15 Dec. 1 511 Locust St., St. Louis 
In All Branches N Y Canners (in com stk), , 








81 Dec. 1 All Principal Cities 


i Jan. 22 


1 *Jan. 22 J. P. McFADDEN, President 


110 William Street, - NEW YORK 
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THE WEEK 


HOLESALE trade in practically all departments, 

continues in gratifying volume, with less than the 
usual quieting down at this period, when the attention 
of retailers is largely directed to the holiday demand 
and preparations are under way for the annual inven- 
tories. Christmas shopping is progressing well and 
advices from practically all retail centers indicate sub- 
This 


condition is not confined to any particular section but 


stantial gains in sales over all previous records. 


is shared in by almost every part of the country. Whole- 
sale business consists largely of shipping the many 
repeat and _ filling-in orders occasioned by sustained 
absorption of seasonable commodities, the conservative 
buying policy pursued by many retailers earlier in the 
vear now reflecting the absence of surplus stocks. A 
fair number of orders are also being placed for dry 
goods and other merchandise for Spring delivery. In 
most manufacturing lines operations are in good volume. 
Some quieting down appears in the wholesale shoe trade, 
and a number of New England producers are making 
The 


hide markets are less active and an indication of weak- 


earlier preparations than usual for inventories, 
ness is noted in prices. There is also less inquiry for 
leather. Continued activity characterizes the iron and 
steel trade, though pig iron is in somewhat less demand. 
that 
October and larger than for any month since May, with 


Production in November was in excess of for 
the capacity of furnaces in operation at the opening of 
December much above the same figures a month earlier, 
and larger than the daily output during November. 
Bank clearings continue to reflect an expansion in the 
volume of payments through the banks and the loaded 
car movement testifies to the heavy shipments of com- 
modities of practically all classes. 

Insolvencies in commercial lines continue to make a 
satisfactory showing. In the later months of the year 
the tendency is in the direction of a marked increase in 
the number and some gain appears for November, in 
which month 1,672 defaults occurred, in contrast with 
1.581 for the preceding month and 1,653 in November 
of last vear. With the exception of a year ago, how- 
ever, November failures this year were less than for 
the corresponding month of the preceding three years, 


or back to 1920. 


ticularly in the trading class, caused some increase in 


Several large failures last month, par- 
liabilities. There were more defaults in manufacturing 
lines last month than a year ago, and the indebtedness 
On the 
other hand, trading failures last month were fewer in 


was higher than it was in November, 1924. 


number than a year ago, but the indebtedness involved 
defaults 
Monthly reports of failures this year, show as to earlier 


in the trading was materially increased. 
months a reversal of conditions revealed by the Novem- 
ber statement, manufacturing defaults being fewer in 
number, while there was an increase as to trading con- 


cerns. 


A further gain in pig iron production occurred in 
November, and while somewhat less than for October, 
it was as large or larger than in the two preceding 
months. The Iron Age reports the daily output last 
month at 100,516 tons, against 97,528 tons in October. 
A net increase in activity of fourteen furnaces occurred 
during November, and at the end of the month the 
capacity of active furnaces was 103,800 tons daily. 
Steel mill operations in the Pittsburgh district is at 80 
or 85 per cent. and orders are at a higher rate than 
production. The demand for sheets continues steady 
and prices are firm. Orders for plates are accumulating 
and mills are very busy, operations in tubes and pipe 
are somewhat less active and the same is true of wire 
mills, but orders continue to accumulate for rails. In 
the Chicago district, inquiries are reported in the market 
for several thousand steel ears, and a large tonnage of 
The 


demand from automobile makers, while seasonably re- 


steel will be needed in the market on this account. 


duced, shows less curtailment than in other years, and 
the same applies to the inquiries for structural steel. 


While primary markets in dry goods remain quiet, 
the movement of merchandise on past orders continues 
large, and production in most divisions of textiles is at 
the highest point of the vear. Buyers are still main- 
taining a conservative attitude as regards future com- 
mitments, but downward revision of prices in some lines 
have led to the placing of a reasonable amount of busi- 


ness. Cotton goods has been quiet, although small spot 
and nearby sales are frequent. Manufacturers of 
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women’s hosiery are very busy, but staple cotton hosiery 
is somewhat irregular. In woolens there is still a lack 
of interest in offerings for Spring, which is possibly in 
part, if not wholly, due to the easier tendency that has 
recently appeared in the raw wool markets. 

A few 
sales of domestic packer hides in Chicago are reported, 
but otherwise there is little trading. While prices are 
generally steady, buyers are indisposed to meet current 
quotations. Fully half a million packer hides were sold 
in the markets during the last three weeks of November. 


The hide and leather markets are less active. 
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Light native cow hides show a fractional decline, and 
country hides are weaker in sympathy ; likewise Latin- 
American dry hides. Both sole and upper leather con- 
tinue quiet. Tanners insist that in some grades, leather 
prices are under the value. Prices generally on the best 
erade of sole are firm, although the movement into con- 
sumption continues restricted. Available supplies of 
offal are limited and the market is well sold up. Upper 
leather is quiet and prices are steady, the market being 
in a waiting position until it is known more definitely 


regarding shoe styles. 





GENERAL BUSINESS CONDITIONS 


Eastern States 

BOSTON.—Business activity in New England is run- 
ning ahead of last year’s record and continues to compare 
favorably with that in other sections of the country. Cot- 
ton and woolen blankets have been opened at lower prices, 
but the cotton textile market is quite firm. Prices on hosiery 
are somewhat irregular and the demand is light. The 
woolen market is comparatively quiet, with the mills taking 
moderate amounts for current needs. Prices of worsted 
yarns are well maintained, but business is somewhat spotty. 
Woolens for men’s wear have been moving slowly, and the 
Spring lines of women’s wear also have been dull. 

Confectionery manufacturers report sales considerably 
ahead of last year’s total, and stocks are being built up in 
expectation of a very large holiday trade. Except for a 
few specialties, the leather market is quiet: Tanners are 
buying fair amounts of packer stock, at unchanged prices. 
Tanning materials are slow. Chemicals are more active, 
and some price advances are reported|. Turpentine and 
white lead are lower, and the demand for paints is mod- 
erate. Collections are slower in both wholesale and retail 
trades. 

PORTLAND, ME.—The seasonable weather of the past 
few days has created an increasing demand among dealers 
in wearing apparel and this, together with the bginning of 
the holiday trade, has greatly the volume of 
sales in stores handling these lines. Within the past few 
weeks, manufacturers of shoes have reported a sharp de- 
crease in new orders, but still are running quite heavily on 
fill-ins. Lumber has begun to move somewhat better, and 
preparations for logging for this Winter, while larger than 
those of either one or two years ago, are hardly up to nor- 
mal. The potato situation in Aroostook County has enabled 
growers and dealers to take care of a considerable portion 
of the indebtedness incurred in the past few years. Many, 
however, are holding over, expecting even still higher prices 
between now and Spring. Bank clearings are on the in- 
crease, and collections show an improvement. 


increased 


NEWARK.—Retail distribution continues satisfactory in 
nearly all lines, with good demand for Winter clothing, 
shoes, wearing apparel, millinery, and fancy goods. While 
the volume of trade in radio sets and parts is hardly so 
large as it was a year ago, some improvement in demand 
is noted. Electrical supplies and kindred items are selling 
well. Holiday goods are showing more activity, with some 
further improvement in demand for jewelry and fancy 
novelties. Bank clearings continue to increase, with bank 
deposits large and money in fair demand at regular rates. 
Collections improved a little during the week. 


PHILADELPHIA.—Holiday buying has started earlier 
than usual, and retail sales are exceeding expectations. 
Jobbers also are doing a bigger busniess, and there is more 
activity noted in manufacturing districts. The 
better than for several weeks, and sales of 
jewelry are running a little ahead of those for the corre- 
sponding months of 1924, 
in larger volume, sales averaging from 15 to 20 per cent. 
above those for the same months last year. There has been 
an improved demand of late for leather belting, and call for 
plumbing and heating supplies continues good, as much 
inside building work is in progress. 

Volume of lumber business is about normal, but prices 
have shown a slight upward trend during the last ten 
The business in textiles is not so it was 
six weeks ago, and hosiery people are receiving a good 
many While the agricultural implement 
business is at the peak of its dulness just now, there is 
every indication that business will be much better during 
the coming year. 


clothing 
business is 


Paper and cardboard are moving 


days. good as 


cancellations. 


Collections are a bit easier, but continue 
slow. 


PITTSBURGH.—While holiday trade is more noticeable, 
retail trade in most lines is not up to normal. Dry goods 
sales were ahead of 1924 during the first half of November, 
but fell below last year’s level the latter half of the month. 
Rugs and carpets have been rather slow of movement, but 
advance orders for linoleum, oil cloth, etc., have been un- 
usually Shoe trade is fair, with future 
rather light. Jewelry and gift lines show some improve- 
ment, several houses reporting business better than it was 
Hardware trade is fair in seasonable merchan- 
Collections show slight 


heavy. orders 


a year ago. 
dise, but builders’ hardware is dull. 
improvement, but are still slow in most mining sections. 
Electrical goods manufacturers are busy, and radio sup- 
Plate glass production continues at 
Pro- 
duction of oil is somewhat lower, and prices are firm at 
and 
coal 


plies are more active. 
« high rate, and window glass demand is very fair. 


Drilling has decreased somewhat, 
Bituminous 
trade is less active, and prices for most grades are easier. 
Production in the Pittsburgh district is very low, although 
the West Virginia rate is high. Egg coal for domestic pur- 
poses is slightly higher. Mine run coal is quoted as follows 
per net ton: Steam coal, $1.50 to $2.10; coking coal, $2 to 
; steam slack, $1.40 to $1.50; and 


the recent advances. 
oil well supplies are in lighter request. 





$2.25; gas coal, $2 to $2.£ 
gas slack, $1.50 to $1.60. 
BUFFALO.—Holiday buying at retail is fairly well under 
favorable for an increase over the 
It is taking in a large variety of 


way, with conditions 
total of one year ago. 
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merchandise that in former years was not considered in the 
gift class. Regular lines of merchandise are in demand, and 
retailers are doing a better business than normal in sea- 
sonal lines. Wholesalers seem to be buying carefully in 
anticipation of inventory time. Industries are showing an 
upward trend. 


Southern States 


ST. LOUIS.—Retail business has been stimulated by 


colder weather and holiday shopping has become quite 
active. Retailers are expecting a record business. In 


wholesale channels, orders were larger this week than last, 
but are not up to those of a year ago. There is improved 
sentiment in the agricultural sections, farm supplies and 
goods for consumption are moving in satisfactory volume. 
The employment situation is highly satisfactory, skilled 
labor in the building trade is well employed while the num- 
ber of idle miners in the coal fields has been reduced mate- 
rially. Cold weather and the continued suspension of pro- 
duction in the anthracite fields has made for further de- 
mand for bituminous coal. Collections have been uniformly 
good in this section, the early movement of cotton effecting 
prompt settlements in the Soyth, and in the grain areas 
there has been good liquidation and of course, there has 
been a decided improvement in the coal-mining sections 
where conditions have been bad up to recent months. 

While there has been the usual reduction of orders for 
boots and shoes, production continues high, factory oper- 
ation being about 95 per cent. There has been an increase 
in sales of Winter apparel for both men and women while 
men’s furnishings also are moving well. Likewise, there 
have been increases in radio goods, coal mining supplies 
and industrial lighting equipment, as well as a good gain 
in advance orders for hardware and hunters’ supplies, but a 
slight slowing down in builders’ hardware, though sales are 
running ahead of last year. Weather conditions have been 
unfavorable for farming, hampering seeding of wheat and 
husking and cribbing of corn. Highway construction has 
been interefered with by heavy rains. 


BALTIMORE.—Fall and pre-holiday trade this year will, 
doubtlessly break all former records. Holiday buying ap- 
pears to be in full swing, and all indications point to a 
heavy Christmas business. Not only are production and 
distribution without peace-time precedent but profits as well 
are more satisfactory than in recent years. Local plants are 
operating at an average of 85 per cent. of normal capacity, 
and manufacturers have no surplus stocks, as current de- 
mand governs largely production schedules. From a sales 
standpoint, retail store trade is fully 15 per cent. better 
than it was at this time in 1924. Clothing manufacturers 
report increasing sales, and there is a better demand for dry 
goods, notions and knit goods. Houses specializing in sport- 
ing goods are having the best season in their history. Sales 
of radio sets are surpassing all previous figures. The shoe 
industry is recovering gradually from its long depression. 

Production of soft coal has eclipsed all previous records, 
and the present price trend is upward. Oil-refining com- 
panies expect the current year to be the best one since 
1920, notwithstanding the price fluctuations in crude oils. 
Meat-packing establishments are running close to capacity, 
but prices have not risen in proportion to the cost of live- 
stock. At present, market for the latter is dull, but prices 
are holding firm. The vegetable market lacks snap, and 
fruits are dragging. The oyster-packing season is back- 
ward, with arrivals light and prices high. 


LOUISVILLE.—Sales in wholesale lines were uniformly 
satisfactory in November, and in some cases all previous 
Retail trade is in keeping with 
the general progress in local development, factories and rail- 
roads are busy, and prospects for trade during the next 
few months are favorable. Hat and cap sales are larger 


records were surpassed. 
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than at this time last year, with a good volume of future 
orders booking. 

Building activity continues, and industrial concerns are 
running full capacity. General hardware items are active, 
with many price advances recorded. Cooperage output is 
ahead of last November’s total, and stove manufacturers 
find an unprecedented demand for heaters, with a normal 
call for cook stoves and ranges. 


NEW ORLEANS.—Wholesale and manufacturing trades 
are only moderately active, but retail trade, especially in 
pre-holiday merchandise, has been brisk. Weather conditions 
have not been favorable for the harvesting and marketing of 
The cotton market has been subject to moderate 
fluctuations, with a slightly downward tendency. Rice has 
been fairly active, largely in spot trading, while futures 
comparatively light. Louisiana sugar cane is not 
maturing as anticipated, due mainly to warm weather. 
Collections are only fair. 


crops. 


are 


Western States 

CHICAGO.—Expectations now are for the best retail 
Christmas trade in the city’s history, as the early holiday 
buying has been excellent. An official of a leading depart- 
ment store announced that the year’s retail trade had been 
the best in its history. Volume of sales by mail order 
houses with Chicago headquarters continues to show sharp 
increases over that of a year ago, one house showing an in- 
crease of 14.8 per cent., another, 10.2 per cent. 

In the packing industry, the aftermath of the Thanks- 
giving turkey feast left its mark in slightly decreased sales. 
The demand for fresh and cured pork, however, was brisk 
at slightly easier prices. Beef moved at about the same 
levels as a week ago. Both cattle and hog markets ran to 
lower prices, due to liberal receipts. In the produce mar- 
kets, butter and eggs showed firmer price trends during the 
week. Packer hides were quiet, and leathers fairly steady. 
The wholesale coal market was active. Retail stocks were 
better than normal in all grades except 





normal or 
anthracite. 


CINCINNATI.—General trade conditions remain favor- 
able. Recent gains in several major industries are main- 
tained, and the movement of seasonal commodities is in 
satisfactory volume with frequent small purchases as the 
prevailing policy. Factory supplies are selling fairly well, 
and electrical appliances, especially for household use, are 
in good demand. Radio sets and parts are moving well. 
The paper industry is considerably more active than during 
last year at this time, and the printing trades are well 
employed. 

Among the retail trade holiday buying is reported to be 
gaining momentum daily, and initial returns give promise 
of an exceptionally active season. Interest in the jobbing 
trade centers in holiday items, novelties being the chief 
attraction, though there are many who still insist on more 
useful or practical gifts. 


CLEVELAND.—Retail business continues good under the 
stimulus of the holiday season and favorable weather con- 
ditions. Holiday goods of all kinds, including jewelry, 
novelties, toys, leather goods and wearing apparels are mov- 
ing briskly. Overcoatings, women’s and children’s cloaks, 
dresses and underwear are in strong demand. Knit goods 
also are selling well. Dry goods, millinery, hosiery and the 
footwear trades are quite normal. The wallpaper busi- 
ness has closed a satisfactory Fall trade. The drug trade 
has increased in volume during the past month. Manu- 
facturing in most lines is fairly steady, but still is some- 
what under normal capacity. Confectionery, grocery and 
provision dealers report good sales, with prices firm. Col- 
lections are fairly good in most lines. 
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TOLEDO.— Retail stores report that both seasonable and 
holiday goods are moving: in satisfactory volume, weather 
The clothing trade is having a 
Jewelry is selling better than for some 
weeks, and merchants are buying a little more freely than 
they did a year ago. 


conditions being favorable. 
very good season. 


Building operations continue on an 
active scale, but have been retarded, owing to weather con- 
ditions. The coal trade is not up to normal, but is better 
than at this time last year. 
busy. 


Furniture manufacturers are 
Collections have improved. 


DETROIT.—Retail business in Detroit is showing a con- 
sistent gain, and seasonable merchandise is moving in satis- 
factory volume, stimulated by favorable weather conditions. 
Prospects are regarded as good for a satisfactory turnover 
in Christmas business. This trade now is showing an in- 
creasing volume, and merchants are well-stocked to meet 
any demand which may itself. Conditions 
favorable in manufacturing circles, with labor well employed 
and in demand in trades. Future well 
booked, and an optimistic tone is prevalent. 


manifest are 


some orders are 

In wholesale and jobbing quarters, trade is showing an 
improvement, and these houses report a more liberal buying 
attitude on the part of their customers. Construction and 
building work is under its regular seasonal lull, with good 
prospects, however, for resumption on an 


Spring even 


greater scale. Collections, in general, are easier. 


MINNEAPOLIS. 
the past two weeks in the country demand for staple mer- 
still nearly half of their 
wheat crop hoping for better prices. This has acted as a 
brake upon business and has had a detrimental effect upon 


There has been some falling off during 


chandise. Farmers are holding’ 


collections. The general situation, however, appears en- 
couraging. Car loadings of flour in recent months have 
exceeded records for several years, and future prospects 


are encouraging. A reasonably satisfactory holiday retail 
trade is anticipated. Orders for Spring merchandise are 


being obtained more readily than for some years. 


KANSAS CITY.—General 
favorable. 


here are 
Holiday purchasing has commenced in earnest, 
with a lively movement of seasonable supplies. 


business conditions 
There were 
several flurries during the week in the livestock and grain 
markets, but prices closed at but a slight variation from last 


week’s level. Considering the season, building materials 
are selling well. Seasonable hardware items are in de- 
mand, and prices are showing an increasing tendency. 


Favorable sentiment is expressed by implement houses, and 
there is a steady movement in dry goods and furnishings. 


Pacific States 

SAN FRANCISCO.—More or less of a holiday atmosphere 
pervaded the local trade during the week, and volume of 
buying dropped off somewhat. However, sales of fruits, 
poultry, household and kindred items 
have been large, and conditions in general are satisfactory. 
Road men report buying for Spring holding up well. In the 
export field, increases have been recorded over last year’s 
total, due to the’ development of trade with Indo-China, 
Siam, Straits Settlements and Australia for iron and steel, 
machinery and automobiles, petroleum products and canned 
goods. 


groceries, goods, 


LOS ANGELES.—Volume of sales in retail trade circles 
continues to hold up to previous weeks’ totals, a substantial 
increase being anticipated following the Thanksgiving holi- 
day period. Retail men’s furnishing establishments have 
noticed a further upward trend in sales during the past 
two weeks. The walnut growers in this vicinity have prac- 
tically closed their season, following the largest marketing 
activity on record for this particular crop. The first car 
of navel oranges was shipped from San Bernardino County 
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this week, and present indications point toward good qua!- 
ity throughout this area. remain from fair 
to good. 


Collections 


SEATTLE.—Local retail trade is beginning to feel the 
quickened pulse of holiday buying. The Thanksgiving trade 
was of good volume, and it is expected that a gradual in- 
crease in trade will be apparent until Chistmas. Collections 
for the week are reported fair. 


PORTLAND.—Retail trade is of good volume, with de- 
mand in apparel stimulated further by seasonable 
weatner. Buying of holiday goods is on the increase. Job- 
bing business continues to make a favorable showing, as 
compared with that of a year ago. Employment statistics 
show the number of idle men has been further 
by the influx of migratory workers. Wheat prices have 
advanced rapidly and farmers have taken advantage of the 
situation to sell more freely than for many weeks past. 
Exporters have done a liberal business with Europe. There 
still is over half of the year’s crop left in farmers’ hands. 
Wool prices also have advanced, and a further reduction 
has been made in storage holdings in this city. A con- 
siderable proportion of the buying has been for account of 
Up to 48c. has been paid for the 


lines 


increased 


Eastern manufacturers. 
best bright wools. 


Dominion of Canada 
MONTREAL.—The late heavy snowfall, with the 
of zero weather that followed, proved beneficial to trade and 


spell 


traffic in the interior, helping greatly to liquidate retail 
stocks of seasonable apparel and footwear. Wintry con- 
ditions also stimulated business, to a certain extent, in the 
fur-manufacturing trade. Among local manufacturers of 
footwear the lately-noted improvement is fairly maintained, 


some of the more prominent factories reporting an increased 


output. 
A satisfactory seasonable distribution is noted in the 
erocery trade, more particularly in holiday lines. The 


corn pack is reported short, and prices show a distinct up- 
ward tendency. Teas are held firmly at the late advance. 
The sugar market tends to firmness, and local refinery quo- 
tations are very steady on the basis of $6.30 for standard 
granulated. Collections, on the whole, cannot be classed 
as good, but an improvement is noted in remittances from 


some districts. 


TORONTO.—With most agricultural products bringing 
good returns, the buying power in this province has 
considerably, and as a result retail trade is 
improving. In wholesale circles the week was comparatively 
quiet, outside of rush orders which are expected to grow in 
volume as Christmas buying depletes stocks. Dry goods, 
jewelry and stationery are moving in good volume, and rub- 
ber footwear was in brisk demand during the week. Pulp 
and paper plants are running at capacity, and lumber camps 


been 


stimulated 


appear to have absorbed a greater number of men than 
was expected earlier in the season. Collections have im- 
proved slightly. 

WINNIPEG.—Retail business, while fairly active, is 


somewhat below expectations, and demand for Christmas 
merchandise has not been very strong, as yet. Jewelry 
trade for the holiday season is reported backward, both at 
wholesale and retail. The larger stores are displaying a 
good variety of stocks, both in staple and novelty lines, in 
anticipation of a heavy holiday demand. Dry goods are 
doing well, but boot and shoe distribution has been spotty 
for the past few weeks. Demand for rubbers and over- 
particularly for women’s wear, is strengthening 
gradually. Wholesale hardware is moving well, and paint 
and varnish sales also show an increase. Collections are 
good in country districts, especially from implement deal- 
ers and mortgage companies; in the city they are only fair. 


shoes, 
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NOVEMBER INSOLVENCIES 


MORE 


Some Increase Appears Both in Number and 
Liabilities 
NSOLVENCIES in the United States for the month just 


closed, numbered 1,672 with liabilities of $35,922,421, 
these figures contrasting with 1,581 similar defaults in 
October, with an indebtedness of $29,543,870 and 1,653 for 
November, 1924, owing $31,123,910. With the exception of 


November, 1924, ingaiecnsiod last month were fewer in num- 
ber than for any corresponding month since November, 
1920, and the increase this year over November, 1924, is 


trifling—only about one per cent. The increase last month 
over the preceding month was 5.8 per cent., but such a gain 
in November is usual as the end of the year approaches. 
The indebtedness involved continues heavy, due mainly to 
some large defaults. The liabilities for November this year 
are larger than they were a year ago, but with that excep- 
tion are less than for November in any preceding year back 
1920. 

For the eleven months of this year there have been 19,436 
commercial failures with liabilities of $407,216,112, against 
for months of 1924 owing $497,946,168. An 
increase this year over last year appears in each month ex- 


to 


18,575 eleven 






































cepting May, August and October, while the increase for 
November as noted above was very small. For the year 
1925, however, the indications point to the largest number 
of saenaiaeeial failures for any year excepting only 1922 
and 1915. 
ALL COMMERCIAL 

c————— Number ‘ 

1925. 1924. 1923. 1922. 1925. 1924. 1923 

2,317 2,108 2,126 2,723 $54,354,032 $51,272,508 $49,210,497 

1,793 1,730 1,508 2,331 40,123,017 35,942,037 40,627,939 

1,85 2.463 34,004,731 97,651,026 48,393,138 

1 7 37,188, 48,904,452 61,491, 941 

F 37,026, 36,540,907 41,02 

1, 36,701,496 34,099,038 28, 

1 34,505,191 36,813,238 $5,721,188 

1 55,153,981 34,334,722 
eae: 296,276 2 349 
> 1 o OGs ,8O04 q 4 bri Fp 
Nov 31,123,910 60,291, 
Dec . e 45, 279, 281 61, 614, 730 
MANUFACTURING 
Jan, 480 605 499 533 $11,909,187 $28,875,260 $23,120,095 
Feb. 409 398 348 481 15,334,214 16,478,308 — 16,613,006 
Mar. 429 484 437 563 13,374,584 25,042,509 
April 430 438 388 488 13,097,046 31,928,723 
May .... 400 507 401 508 18,183,856 17,756,977 J 3 
June .... 431 439 348 409 16,159,040 16,645,661 11,660,051 
July 418 416 350 467 10, 931, 798 20,022,429 19,138,803 
Aug. H 414 385 420 : 29,924,175 15,987,914 
Sept. 360 24 444 19,468,185 
Oct. 411 498 464 5,613,253 
Nov 442 361 445 156 
Dec. 475 495 449 
TRADING 

Jan 1,757 1,538 1,569 2,033 $24,654,579 $19,525,282 $23,306,193 
Feb 1,285 1,250 1,115 1,714 21,066,839 17,598,487 21,001,282 
Mar. 1,345 1,254 1,179 1,761 17,594,994 19,239,933 20,770,025 
April 1,427 1,178 1,083 1,572 21,535,911 18,718,944 15,494,505 
May 1.286 1,215 1,069 1,377 15,819 957 15,346,023 18,959,619 
June 1,229 3,084 970 1,259 17,213,189 14,809,593 12,412,517 
July 1,184 1,124 828 1,218 15,961, 174 12,420,599 10,701,300 
\ug 1,069 1,024 888 1,281 13,460,132 ; 13,124,649 
sep 1,015 883 863 1,049 14,989 a71 11,462,° 
On 1,111 1,186 1,110 1,178  13,529.784 16,121,861 17,4 
Nov 1,146 1,193 1,131 1,280 18 15,781,521 17,193,748 
Dec. 1406. BS6t L400. coc cccsscs 27,141,448 28,091,919 


Manufacturing defaults in November again exceeded those 
reported for November, 1924, and the liabilities were larger 
this year than last, the number last month, 442, comparing 
with a year ago, with an indebtedness of $13,993,701 this 
year comparing with $10,252,127. Trading failures, on the 
other hand, show a decrease in November from a year ago, 
although the liabilities this year are larger than they were 
last year, the figures being respectively 1,146 trading de- 
faults last month for $18,907,091 of indebtedness, against 
1,193 a year ago for $15,781,521. In both instances the in- 
crease in indebtedness this year is due to the large failures 
reported and this is particularly true as to defaults in the 
trading class. For November, as well as for October, this 
year, conditions in this respect are reversed as to both 
manufacturing and trading insolvencies in contrast with the 


361 
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preceding months this year. During most of the current 
vear up to August September. eno failures 
were fewer in number than they were last year, while trad- 
ing defaults show an increase in the commen with the 


or 


corresponding period of 1924, 















FAILURES BY BRANCHES OF BUSINESS NOVEMBER, 1920 
c——Number——, -———Lia bilities —, 
MANUFACTURERS. 1925. 1924. : ] 
Iron, Foundries and Nails...... $ 11 } 20,606 
Machinery and Tools... 28 26 nd 2,891, 2, +62 
i 





Woolens, Carpets & Knit 





24, ‘600 1,000 











Cottons, Lace and Hosiery...... 1 
Lumber, Carpenters & Coopers.. AG 
Clothing and Millinery.......... 65 
Hats, Gloves and Purs Virwawa as 7 
Chemicals and Drugs.......... ” 
Paints On Citicic sé occ cece c cu 1 
Printing and Engraving......... 16 
Milling and Bakers............ tS 
Leather, Shoes and Harness.... 14 
Liquors and Tobacco........... 11 
Glass, Earthenware and Brick... - 
Be CUR acdc cet sn cereals 180 
Total Manufacturing....... $42 
TRADERS 
General Stores..2.. cccvccicces OF 
Groceries, Meat and Fish....... 297 
Hotels and Restaurants........ lit 
Liquors and Tobacco........... 20 
Clothing and Furnishings. Pe 13% 
Dry Goods and Carpets........ 62 
Shoes. Rubbers and Trunks..... 1 
Furniture and Crockery 1 
Hardware, Stoves and 26 
Chemicals and Drugs ase 42 
gO 2 ee ee 6 
Jewelry and Clocks....... aarice 28 
Sooks and Papers..........-+0:. " beT 
Hats, Furs and G loves. rate ean 6 Ss 10 177,100 
SR RII so ooo KO 2 90.06 hw ess 230 221 203 3,263,457 
PGs). TRAGER o6 cis ccncwewuee 1,146 1,198 1,121 $18,907,091 $15,781,521 
Other Commercial...........- 8 9 TS 8,021,629 », 090,262 
TOO cancwreeenscdweataceatwees 1,672 1 1,704 $35,922,4 $51,125,910 
\ »bile ' ries, November Manut 1 
i rading 63, liabilities $1,202,217; total of : 10 
I iti Manufacturers include t branche ’ th ir 
il recessori and filling station il ! 
i id rag 1 lin ete 
The larger failures last month, those reporting an in- 
debtedness of $100,000 or more, numbered 48, with tota! 
liabilities of $17,229,212—for November, 1924, the number 


45, 
in indebtedness. The increase 
November a year for all commercial failures was $4,- 
798,511, substantially the same in both 
The larger defaults in the manufacturing division as well 
as in trading lines were oped more numerous in November 
this year, than they were a year ago, and liabilities also in- 
creased this year, especially for rs trading class, the amount 
this year for the latter being more than double that returned 


was for $12,357,862, an increase this year of $4,871,350 


liabilities last month over 
a ago, 


amount instances. 














for November, 1924. 
LARGE AND SMALL FAILURES-—NOVEMBER 
Manufacturing 
—— Total-—-— —$100,000 & More— —Under 9188. 000-— 
No. Liabilities. No. Liabilities, No. Liabilities. Average 
$42 $13,993, TOL 20 156 422 $6,968,545 $16,512 
361 18 343 5,525,855 16,110 
495 s 35 41 21,511,690 454 7,644,228 16.838 
456 15,007, 973 26 8,662,764 430 6,345,209 14,756 
445 23,871.636 45 17,228,433 400 6,648,203 16,608 
310 15,442,866 32 9,730,634 278 5.712.232 20,547 
150 5,838,209 9 + ‘373, 151 141 1,460,058 10,355 
182 8,783,588 9 6,594,760 1738 2,188,828 12,652 
301 7,293,649 14 4,264,463 287 3,029,186 10,555 
362 4,859,478 8 1,442,424 354 3,417,054 9,653 
419 6,748,987 14 2,837,272 405 3,911,715 9,659 
Trading. 
25, 1,146 $18,907,091 20 1,126 $10, 638,87 9 $9,448 
: 1,193 15,781,521 17 
1923.. 1,131 17,193,748 24 
1922 1,230 18,741,023 22 
1921. 1,415 23,370,389 31 346 
920.. 667 12,706,890 23 5 er "828 
1919. 354 re 751,618 2 200,000 
1918.. 341 506,156 5 2,030,961 
1917 608 5 $'208°531 6 1,649,000 
1916 820 5,532,625 5 870,995 815 4,661,630 5,720 
1915 1,080 472,292 5 665,032 1,075 6,807,260 6,332 
1,672 £18,69 { 
1,653 18,766,048 
1,704 20,652,202 
22 1,737 21,159,565 
1921 1,988 22,309,492 
1920 1,050 13,529,655 
1919.. 551 4,454,170 
1918.. 570 5,189,445 
1917.. 981 7,337,486 
1916.. 1,251 8,176,024 . 
1915..°1,565 15,694,434 11,612,130 7,540 
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A SURVEY OF THE AUTOMOBILE INDUSTRY 


Output and Sales Give Promise of Exceeding the High Totals of 1923, the Record 
Year—Many Price Reductions 


PRODUCTION 


DETROIT Nearing the close of what promises to be the year of 
greatest production, as well as greatest values in the automotive in- 
dustry, it also is evident that 1925, on the whole, will show the 


in the trade’s history. Figures for 


but the October output of 406,569 


greatest earnings of any year 
not available, as vet, 
trucks brings the total production to October 31 up 
the entire twelve months 


that a new output 


November are 
45,823 

compared with 8,262,764 for 
doubt but 


cars and 
to 3,196,067, 
of 1924 record 


There no longer is any 


will be established this year. In the record year of 1923, the total 
Was 3,637,212, or 441,145 cars more than the number produced to 
November 1, 19: As the output for the last two months of the 





year will approximate 500,000, the total this year will probably ex 
ceed 3,750,000. This, with an estimated total truck output of 480,000, 
will bring motor vehicle production in 1925 up to 4,250,000, against 
4,013,656 in 1923. The export trade now is taking more than 500,000 
This gain 
in foreign markets, added to healthy domestic conditions, has created 
the demand which will make the year 1925 the 4,000,000-mark 
for the second time in the automobile industry’s history. The output 
during the totaled 60,000, with a 


cars a year, over one-eighth of the production schedule. 


pass 


of passenger motor busses year 


value of $296,000,000. 


All the leading companies but one in Michigan made one or more 
price reductions during the year, notwithstanding which fact the 
earnings of 20 or more companies are estimated to be double those 


of 1924. All makes of cars now are retailing at lower prices than 
ever before, but prices at present are showing a temporary steadiness. 
revisions by manufacturers, and the 
lines, under prices previously effective, are 
The 1913 


automobile dollar now has a purchasing power of $1.14, as compared 


Announcements of price some 


offering by others of new 
expected to keep the price situation on an uncertain basis. 


with the 60c. current value of the 1913 cost-of-living dollar. With 
most items much higher and automobiles much lower, the purchas- 
ability of the automobile has been increased greatly. Of the three 


billions dollars’ worth of business transacted during the current year, 


nearly 75 per cent. was on a credit basis, the largest part of which 
was handled by numerous small finance organizataions. 

The general accessory business is tapering off, but dealers report 
a good demand for Winter equipment. Price advances on tires and 
tubes are indicated for December or early in January, unless the 
crude rubber market takes a sharp drop. ‘Tire producers have ex- 
hausted the cheap rubber stocks from which tires to date have been 


the smaller plants are having difficulty turning out 
Plans of manufac- 


made, Some of 
tires and tubes at 
turers for Spring are for large increases in anticipation of heavy car 
It is expected confidently that Spring business will be greater 
Production equip- 


present crude rubber prices. 


buying, 
than that during the corresponding period of 1925. 
ment for next year will be for approximately 6,000,000 cars, as com- 
pared with facilities for an output of 5,000,000 this year. 


CLEVELAND.—The production of automobiles in this district dur- 
ing the Spring and Summer that of 
former years, but since the beginning of the Fall season factories have 
slowed down. At this time they are operating at about one-third to 
one-half of capacity. The made largely on special 
orders, have maintained a fair average of production. There has been 
a general decline in prices all along the line, as compared with those 
there is no further immediate cut 


was somewhat in advance of 


high-grade cars, 


of last year, but af this time 

anticipated. 
Distribution in 

There 


especially 


about the same conditions. 


for commercial 


this center has followed 
been a fairly steady demand automobiles, 
in heavy trucks and the light delivery cars. The number 
the market this Fall is unusually large, and prices 
comparatively are easy. Volume of sales is considerably in excess 
of that of previous years. The automobile accessory trades have had 
all lines reporting good demand, while prices 
The increased price of rubber has had little 
of tires, although 
conservatism, and for immediate 
coming Spring is considered 


has 


of used cars on 


a fair season, practically 
have remained steady. 

effect on the general 
inclined to buy with 
The outlook for the 


apparent volume of sales 


dealers are 
requirements only. 
favorable. 

midst of its 
that it is inventory 
season, and the time of transition for old to new models. While this 
makes a decline in output, production is keeping up far above that 
In 1924, there were 162,988 cars turned out, whereas 


TOLEDO.—The automobile industry here is in the 


least active period of the year, due to the fact 


of a year ago 
for the ten months of 1925 a few more than 190,000 cars were manu- 
factured. October, 1924, has a production of 10,711 passenger cars, 
While in 1925, totaled 20,538. November, 1924, 
ran 7,588, while November this year, with the return still incomplete, 





October, 


production 


about 12,000. No cars are being stored, the output repre- 


Dealers’ stocks are said to be quite low. 


will run 
senting actual requirements. 
This has been a year of adaptation to the use of closed cars, as they 
now constitute 75 per cent. of the production. 

The impression seems to be that prices will not be changed much. 
The automobile tires is having an influence on the 
value of Used cars have been absorbed fairly well. 


increased cost of 
machines, 
There also has been a marked increase in the demand for motor trucks 

tire distribution have kept up with the 


Automobile 
expansion of the that concerns in these 


branches of the trade have enjoyed good patronage. 


new 
accessories and 


automobile industry, so 


CHICAGO.—Production of automobiles in this territory has been 
greater than that of any other year. It is not true only of pleasure 
ear production, for output of trucks, busses, and other motive equip- 
ment has been proportionately as large. October production was the 
biggest of any one month this year, and practically all of the cars 
have gone into consumption as fast as shipped. 

Price reductions at the beginning of the season helped to stimulate 
this unusual demand, and the prosperity of the country also was a 
There is plenty of money available for financing motor car 
Credit losses have been 


factor. 
distribution, with a tendency to lower rates. 
kept within an exceedingly small ratio. 
Accessory manufacturers have enjoyed a prosperous year, and their 
statements show increased earnings. On October 1 another 
tire makers and, in view of the rubber situ- 
Collections are slow. The 
the 


financial 
advance was made by 
ation, dealers have stocked up heavily. 
balloon continues to be on increase. 


demand for tires 


INDIANAPOLIS.—Automobile manufacturing here shows a substan 
tial increase for the eleven months of this year, as against the record 
One of the principal manufacturers re 
Demand 


for the same period of 1924. 
ports a gain of over 100 per cent. and fair deliveries. con 
tinues active, and prices remain steady, with no change in prospect. 

Sale of new cars by dealers in this State, while showing a rather 
decline in the first six months of 1925, as against the 
period in 1924, improved during July, August, 
During the first six months of 1925, 56,341 
new sold, in Indiana, as against 60,836 for the same 
period in 1924. From July 1 to November 1, new cars sold, totaled 
32,162, as 1inst 29.928 for the same period of 1924. 

The used car market is not in such good shape as it was sixty 
days ago, but is in better control than last year at this time. 
Accessories continue active, with sales running about 20 per cent. 
ahead of last year’s volume. Prices remain practically unchanged. 


MILWAUKER- 
October will make 1925 pass 


substantial 
total of the 
September and October. 


Same 


cars were 





The high level of automobile production reached in 
record output of 1923, thus estab- 
lishing a new peak for the industry. Some plants tapered off their 
schedules towards the end of October, and will reduce production 
gradually for the balance of the year, but this is a seasonable decline, 
Even with this 


the 


necessary for inventory, repairs and adjustments. 
seasonal decline, however, the last quarter’s production total will be 
far in excess of that of 1924. Improved general business conditions, 
including growing export demands, insure a heavy production for the 
first and second quarters of 1926. The same situation holds good for 
accessories and parts, including tires. 

consider- 
Conserv- 


made a 
months, 


ST. LOUIS.—tLocal builders of automobiles have 
able increase in their output during the last ten 

atively, it may be stated that 15 per cent. more cars have been built 
up to the first day of December by local manufacturers than for the 
Sales have exceeded those of the 
cent. in the number 
however, for the 


same months last year. 
eleven-month period of 1924 by about 20 per 
of cars. The volume of money is about the 

reason that marked declines occurred in cars since January. 


eleven 


same, 


The supply of new automobiles in the hands of dealers and dis- 
tributors is very small, there being at this time no cars stored for 
Spring demand. The commercial car business has improved, with 


sales slvowing about the same percentage of increase as the passenger 
The used car situation is in a more satisfactory condition than 
Jobbers and dealers in automobile accessories and 


ears, 


for several years. 


supplies are coming to the close of the best year they have had 
since 1920. 
BUFFALO.—Manufacturers of passenger cars report increase in 








shipments for the first nine months of 1925 of over 100 per cent.. as 


compared with those for the corresponding period of one year ago. 
Prices have been well maintained, with little prospect of a change. 


Commercial cars show an increase for the same period of about 
10 per cent. Motor bus production is assuming encouraging pro- 


portions, and shows a steady gain. Prices on some makes have been 
reduced, others hold to last year’s quotations. There 
Dealers are sacrificing on prices of 


appears to be 


no surplus stock of new cars. 
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used cars in order to clean up before the Spring business opens. 
Demand for closed cars appears to be on the increase. Accessory 
dealers find business normal, with little change in prices, with the 
exception of rubber tires, which have advanced. Outlook for 1926 


is encouraging 


DISTRIBUTION 


BOSTON,—This city is one of the country’s largest distributing 
centers for automobiles and allied products. The volume of sales 
thus far has eclipsed by a large percentage, that of any previous 
year. There was no recession in the demand during the Fall, as is 
usunl, and it is now in excess of that of last December. Stocks 
are small, but with the large manufacturing schedules still in 
operation, it is felt that there will be a large supply of cars next 
Spring to take care of the expected heavy demand. The used ear 
market is in a fair condition, and sales are ahead of last year’s. 
Prices are lower than they were a year ago, practically all the 
leading makes selling from 10 to 20 per cent. less. Collections from 
dealers are good. 

Tire sales have exceeded last year’s figures by 100 per cent. Prices 
are very high, due to the sharp advances in the rubber market. 
Stocks are small, and factories have been filling back orders only. 
Accessory houses have had an active year, and are anticipating a 
good Spring demand. Prices have changed but little. Stocks are 


normal, and collections fair. 


BRIDGEPORT .—A very optimistic feeling exists among local auto 


mobile dealers, as a result of an exceptionally good season, which 
continues active, with outlook for the future favorable. The only 
complaint is regarding the used car market, which shows no im- 


provement, due to the fact that over 80 per cent. of all sales of new 
automobiles include a of an old car. The accessory business 
has been good, with supply meeting demand. Prices are normal, and 
in The abnormal advance in the 


trade-in 


is 


no general advance prospect. 
cost of raw rubber has caused five increases in the price of tires this 
year. 

PHILADELPHIA.—There bas been an increase in the volume of 


business in the automobile industry, as compared with that for 1924, 
the gain running from 10 to 20 per cent. More are being sold 
each day than ever before in the history of the local trade. Prices 
are lower than they were a year ago, but higher quotations are fore 


cars 


east for 1920 Prices of products, especially those which are com- 
posed largely of rubber, cotton or copper have advanced. 

In automobile accessories there has been a marked increase in the 
volume of business transacted during the last four weeks. For the 


nine months of the current year, the percentage of gain over last 
year’s total sales averages around 5 per cent. November business, 
however, is running about 50 per cent. ahead of the record for 


are expected to show 
same months in 1925. 


November, 1924. The opening months of 1926 
a good gain over the distributive figures for the 

SYRACI Local manufacturers of automobiles re- 
port sales showing a good increase, as compared with those of last 
year, and orders booked far in advance of those for any comparative 
period. Manufacturers of trucks and passenger busses state that 
demand is ahead of production, even with full operating schedules 
maintained. Retailers and jobbers are unanimous in reporting peak 
with demand unusually heavy for moderately-priced cars. 
to be overloaded, with demand not any 
is buoyant and confident, and 
Instalment payments are 


SE passenger 


business, 
The 
too 


prospects 


cur market seems 
Trade tone, whole, 


1926 are particularly good. 


used 
brisk, as a 
for 
promptly. 


being met 


that 
The profits 


this year’s vol- 
each 


Local distributors report 
exceed that of 1923, the year. 
so large, but because of the greater volume of 
net will 1923. <About 90 cent. 
of the total sales of new cars are represented by closed models. The 
demand for sport cars has increased about 15 per cent. Owing to the 
record activity in the building trades, the demand for heavy trucks 
for 


BALTIMORE. 


ume will 


ear 


record on 


unit are not business 


profits exceed slightly those of per 


has been steady, but light delivery trucks have not been called 
so steadily. The rapid development of interurban traffic has in- 
creased greatly the sale of busses. 


the high-priced cars which were not moving well a little 
have reduced, some companies cutting their 
prices as much 15 per cent. last Summer. About 70 per cent. of 
all the sales made here have been on the deferred payment plan, the 
remarkable growth of companies having facilitated sales by 
this method. The year has been quite a satisfactory one for the 
tire manufacturing business, with local dealers’ sales running about 
Body manufacturers are busy, 


Some of 


in the year been 


earlier 


as 


credit 


15 per cent. ahead of the 1924 total. 
running close to maximum, and are having no difficulty in obtaining 
skilled help Collections are fair in nearly all branches of the 


industry 


ATLANTA The automotive industry in this section is said to be 


in a very satisfactory condition Distributors show increases in 
Sales well over 50 per cent. of the total for 1924 to the same date, 
and in some instances the gain runs as high as 100 per cent. While 
a substantial part of the increase has been in high priced cars, the 
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greater volume is in medium-weight and light cars. The used ear 
situation seoms well tm hand, with fewer old cars in dealers’ ware- 
reoms than for some time. In the motor truck field, disiributors and 
ilealers show substantial increases over 1924 saies volume, and r¢ 
ports regarding tke eutlook are optimistic. From 40 to 75 per 
lent. more busses were sold this vear than in 1924. 

Parts and accessory dealers find business in a satisfactory con- 
dition, though not increasing in proportion to other branches of the 
iudustry. as automobiles now are being sola more completely 
equipped. Dealers in parts are doing a satisfactory business. ‘The 
tire situation is the disturbing element at this time, and, while 
distributors and dealers report increased sales over the 1924 record, 


prices lave advanced so much that buying is restricted. Collee- 


tiens generally are good. 






DALLAS.—tThis is the largest distributing center of standard 
makes of automobiles in the South. It distributes 80 per cent. of 
the automobiles of Texas and 75 per cent. of the tires. New cars 
licensed in Texas so far this year show a comparative increase of 
13 per cent., and, on account of the advantageous territory, it is 
estimated that the volume here has been 20 to 25 per cent. over that 
of 1924. 

Truck distribution has shown a comparatively larger increase. 
Used car sales have exceeded the 1924 total by approximately 30 
per cent. Accessory sales have been active, showing a large increase 
over last year’s total. The tire business has been affected by gen- 
eral conditions in the industry, sales slowing up materially, in re- 
cent months. Prospects for a moderate increase next year are gvuod. 


CINCINNATI.—With few exceptions, automebile distributors and 
1925 the banner year of the industry in regard to the 


report 
factors have contributed 


cealers 
volume of recorded. Though several 
the increased business, the principal influence has been price re- 
ductions of the leading standard-made cars, reductions in some 
models approximating 15 per cent. as compared with prices a year 
in all branches of the trade have 


sales 


to 


Production and distribution 
been in line with actual demand. 

The predominating call is for cars of the closed type, and busi- 
ness is more evenly distributed throughout the year than heretofore. 
The truck division has had an inerease in business over last year's 
record, resulting from the unprecedented demand for motor busses. 
Accessories and replacement parts have been selling in satisfactory 
changed appreciably, slight reductions 


ago 


volume, and prices have not 
in some items being off-set by advances in others. ‘Tire prices are 
fully 40 per cent. higher than last year’s. 


acces- 


about 


ssenger automobiles and 





VINNEAPOLIS.—The demand for pi 
sories is strong, and local dealers report an increase in sales of 
25 per cent. thus far this year over those for the corresponding period 


of 1924. Prices on some makes of automobiles have been reduced 
slightly, and a further small reduction is anticipated in the near 
future. Prices of automobile accessories have remained at about 
last year’s level. Dealers throughout the Northwest are carrying 


vood-sized stocks, and orders for immediate and future delivery are 
suid to be more numerous than at this time last year. The market 


for commercial automobiles is rather weak. Collections are fairly 


good, 

OMAHA.—This is the location of one of the assembling plants of a 
popular-priced car. Besides, it is a distributing center for auto- 
mobiles and trueks. Loeal dealers report that sales for the first ten 


months of 1925 showed a decided increase in number of cars sold, in 
comparison with the total for the previous year, and about equal 
Compared with 1924, the in- 
Present prices are regarded 
inability to 


to that for the same period in 1923. 
20 to Me per cent. 
dealers of medium-priced cars report 
orders promptly on closed models. 

Automobile accessory jobbers bave enjoyed a successful year. As 
a consequence, stocks are low, and jobbers are not in a position to 
fill orders promptly. The two local tire-manufacturing plants have 
enjoyed a volume of business this year, and at present are 
operating at about 75 per cent. capacity. Collections are reported 
as improved over those for the same period in 1924. 


crease averaged 33 


stable. Some 


as 


fill 


good 


DENVER.—Loeal distributors of automobiles, trucks, and tractors 
report in year, in contrast to those for the 
same period last year, of from 5 to 100 per cent., with 25 per cent. 
a fair average. Tire and tube jobbers show gains ranging from 5 
distributing concerns have 


increases sales this 


to 30 per cent. Automobile accessory 
registered gains in sales this year to date, compared with the 
totals of last year, averaging about 25 per cent. 


The used car market is declared to be in much the same position 
as at this time in 1924, but spot cash prices for second-hand cars 
The ever-increasing tendency of purchasers to 
closed models has had the effect of throwing an unusually 
large number of second-hand open on dealers. There have 
been no important changes in prices accessories, but prices of 
many standard makes of pleasure cars have dropped from 5 to 20 
with last year’s quotations. Collections 


are ruling lower. 
select 
cars 


of 
per cent., in comparison 
generally are good. 


(Continued on page 14) 
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MONEY MARKET IS FIRM 
Karly Stringency, with Call Rate Higher— 
Weakness in Frances in Part Offset Later 

FTER renewing at the opening of the week at 5 per cent., 

the rate for new loans was quickly marked up to 5% 
per cent., but this advance proved effective in attracting 
enough money to the Stock Exchange to later shade the rate 
to 5 per cent., at which charge the greater part of the week’s 
new loans were negotiated. Time money was quiet and 
unchanged, with the trading centering around the longer 
maturities, for which 4% per cent. was bid, and 5 per cent. 
the offer, although there were reported several concessions 
to the first figure. Commercial paper ruled at 4% per cent. 
for best names and 4% per cent. for others not so well 
known. On Thursday, the Bank of England announced an 
advance in its rate of discount from 4 to 5 per cent., the 
former figure having been in effect since October 1. 

The foreign exchange market was again featured by the 
movements of the French franc. Selling of this remittance 
was responsible in marking down the quotation to within 
1% points of the year’s low price on Wednesday, but Thurs- 
day’s opening quotations reflected a _ sizable recovery. 
were steady, but 


THE 


Sterling, Italian lire and Belgian francs 
profit-taking caused Japanese yen to decline from the high 
levels of last week, and credit difficulties concerning the 
support of Brazil’s industrial interests, brought about con- 
siderable selling of the remittance on Rio de Janeiro. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Sat. Mon. 
S4y¥5 t. 847, 
8415 4.8 4a 


SS £001% 
S89 


Sterling, checks.. 
Sterling, cables.. 
Paris, checks..... 
Paris, cables... 
Berlin, checks.... 
Berlin, cables.... 
Antwerp, checks.. 
Antwerp, cables. . 
Lire, checks...... 
Lire, cables...... 
Swiss, checks.... 
Swiss, cables... . 
Guilders, checks. 
Guilders, cables 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks.. 
Denmark. cables - 
Sweden, checks... 
Sweden, cables... 
Norway, checks... 
Norway, cables... 
Greece, checks... . 
Greece, cables.... 1 
Montreal, demand 100.12 
Argentina, demand 41.43 
Brazil, demand... 13.9: 
Chili. demand 12.2% 
Uruguay, demand. 102.20 


tow 


Soe eee Cote COC 











Money Conditions Elsewhere 


Boston.—The rate of the Federal Reserve Bank of Boston has 
increased during the week from 62.8 per cent. to 65.1 per cent. The 
loans and investments of the Boston member banks have increased 
$105,000,000, or 8.3 per cent. since January 7, 1925. On October 31, 
900,000, or an in 








deposits in Massachusetts savings banks $1.77 
crease of $108,922,000 since last year. Call money is 5 per cent., 


commercial paper, 444 to 4% per cent., and customers’ loans 414 to 
5 per cent. Year money is 4%, per cent. 


St. Louis.—Increased volume of mercantile business, together with 
the seasonal demand for crop movement, has made for a heavier 
demand for funds, although the amount of borrowing by manu 
facturers and jobbers has not kept pace with the volume of business 
done, This is due, it is thought, to conservative buying, quick turn- 
overs and efficient collections. Liberal settlements have been made 
by the canning and packing industries and bank deposits have in- 
creased. Interest rates are steady, but the trend has been slightly 
upward. Commercial paper has been in good demand by both 
country and city banks, with the supply inadequate to meet the re 
quirements. Rates are steady at 414 to 414 per cent. Investment 


demand is good, 


Chicaygo.— Call money is firmer, being quoted frequently at 5 pet 
eent., but this is expected to be only temporary. The other rates 
continue to show but little change, commercial paper being quoted 
at 4% to 4% per cent. Collateral loans are 4% to 54 per cent, 


over-the-counter loans 4% to 514 per cent., with small loans slightly 
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higher. No change is anticipated in the commercial paper rate in 
the near future. 

Cincinnati.—Money was active during the week, with rates firm. 
General demand continues good. Industrial and commercial loans 
are 514 to 6 per cent., while call loans to brokers are on a 6 per 
cent. basis, as a rule. 

Vinneapolis.—-Deposits continue heavy, and demand for money was 
fair during the week. Rates for loans are quoted at 432 to 51% 
per cent. Commercial paper is quiet, with rates in gene ral ranging 
from 4 to 444 per cent. 

Kansas City.—Banks report that there is no particular change in 
the reserve position. General demand for money is moderate. Rates 


range from 5 to 6 per cent. 


Bank Clearings are Still Heavy 
YANK clearings continue in excess of preceding weeks, 
although the heavy settlements through the banks at 
this time a year ago have caused somewhat smaller gains 
now than characterized recent returns. Total exchanges 
this week at all leading cities in the United States aggregate 
$10,265,877,000, a gain of 2.7 per cent. over the correspond- 
ing week last year. New York City clearings this week 
aggregate $6,528,000,000, an increase over last year of less 
At all other leading centers the total this 


than 1 per cent. 
At New York 


week is $3,737,877,000, a gain of 6.0 per cent. 
City lessened activity in the speculative markets is reflected 
in this week’s report, while a year ago, some gain on this 
account appears in bank clearings for that period. There 
are notable gains this week at Louisville, Atlanta, San Fran- 
cisco and Pittsburgh. 

At a number of outside centers, including Chicago, a de- 
crease in clearings is shown this week. Changing conditions 
are reflected in the average daily figures for each month 
this year, the earlier reports showing larger gains. Figures 
for the week and average daily bank clearings for December 
to date, and for preceding months, are compared herewith 
for three years: 

Week Week Per 


3. 1928 Dec, 4, 1924 Cent. 
s 405 5,806,000 + 6.7 





580,000 





308tOn ..... 





Buffalo ... : 39.525,000 5,115,000 + 4.0 47 
P hiladelphia. 626,000,000 602. 000,000 to 541. 000,600 
175,55% 3,000 0. 165,468,000 


Pittsburgh . 210,903,000 
St. Louis... 153,700,000 168,800,000 
Baltimore .. 108,889,000 101,049,000 
Atlanta .... 2,066,000 64,635,000 
Louisville 36,697,000 27,150,000 
New Orleans 145,000 79,436,000 
Dallas ..... 
Chicago .... 
Detroit... 
Cleveland .. 
Cincinnati 
Minneapolis. 
Kansas pape 
Omaha ° 
Los Angeles. 
San Francisco 









$16,000 
17,000 









130 “Ul 7,000 
108,966,000 
68,255,000 
“0, SU6,000 


2,454,000 
95,873,000 q a 000 
9,900,000 1 335,000 

251,000 i ose; 000 
Th 151,744,000 
E56. 400, 000 
















402,000 
162, 905,000 
18, 200, 000 
>, 000 











Seattle $4,241,000 
Portland 36 3,000 
Totai 737,87 7,000 027,258,000 ,071,83 3,000 Tecans 





. $5, $: 
New York. 6,528,000,000  6,465,000,000 5,015,000,000 +30,2 


Total All... $10,265,877,000 $9,992,258,000 





Average Daily: 


280,067,000 























Tec to date.. 1,935,592,000 0 
Nov... le i 464,000 776,000 

Oct » aa »300,000 1,168,614,000 +.¢ 
3rd Quarter. 1,411,542,000 682,000 + 9.1 1,092,061,000 
2nd Quarter 1,47! ; 037, 000 7,638,000 +14.9  1,226,040,000 

lst Quarter 1,527,531,000 1,297,934,000 417.7 1,266,5%. 


tPercentage not given, St. Louis report omitted. 





Silver Movement and Prices.—British exports of. silver 
bullion for this year up to November 18, according to Messrs. Pixley 
& Abell, of London, were £4,731,750, of which £3.980,550 went to 
India and £801,200 to China. For the corresponding period in 1924, 
exports were £3,210,404, of which £2,859,044 went to India and 
€351,360 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 32 8216 ‘ 32 , 
New York, cents 69 G1, 1g 








The Department of Commerce reports that the Greek export tax 
on tobacco for the 1925 crop has been fixed at 2 per cent. ad valorem 
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VERY GOOD BUSINESS IN IRON 


Pittsburgh Mills Operating at Good Average 
Rate—Unfilled Orders 
PERATION of steel mills in the Pittsburgh and nearby 
districts continues at the average rate of 80 or 85 per 
cent. Orders have been coming in to most of the mills at a 
higher rate than the mills have been producing, and unfilled 
orders will likely show a considerable increase for November. 
While automobile manufacturers are buying a little less 
freely perhaps, the demand for sheets continues steady, 
prices are firm, and production is close to 90 per cent. Tube 
mills are down to about 65 per cent., as the demand for pipe 
The local rail mill is busy with several months’ 
Busi- 


Increase 


is less active. 
business in hand; light rails are very slow, however. 
ness in iron and steel bars has been good, and mills are rather 
busy. Tin plate mills are operating at about the same rate 
as last week. 

Plate mills are busier, and orders are accumulating to 
Wire products mills are operating at about 65 
Structural material 


some extent. 
per cent., with the demand rather slow. 
plants continue fairly well supplied with business. The pig 
iron market is rather quiet, and prices are unchanged. Old 
material is quiet, with heavy melting steel held at $19.50 
to $20. 

Production of coke has been at a higher than the 
Furnace coke is 


rate 
demand warrants, and prices are lower. 
quoted at $4 to $4.50, and foundry coke at $5 to $5.75. 


Other Iron and Steel Markets 


Philadelphia. 
factory, due to the 


trade is most unsatis 
This 
a number of furnaces to suspend operations for lack of fuel, 
blast 


iron is 


Business in the pig iron 


anthracite coal strike. strike has forced 


and, is 
are practically sold up, 
considerable 


that are in 
Foreign 
practically on the 


a result, the few furnaces 


and have advanced prices cutting a 
figure, but the foundries are 
their supply of iron is uncertain, and it is extremely difficult 


fuel 


bench, as 
for them 


anxious 


to obtain to operate. 


Buffalo.— Steel mills report an increase in activities, orders figuring 


larger and more frequent inquiries for futures. Large mills are 
operating at about 85 per cent. capacity. Prices are firm, with a 
tendency to advance Pig iron is showing more activity, and is 


sold up to the end-of the year. Present prices are $22 to $23 a ton. 


Chicago Operations continue at SS per cent., but reports are that 


the leading interest will go to 90 per cent. before the year is out. 
The railroad car business has come to the fore again, with its de 
mands, and approximately 130,000 tons will go to the mills here 


from this source as a result of recent awards. Inquiries for several 
thousand cars are still in the market, and the demand for tie plates, 
Farm makers are taking 
The demand 


is slowing 


angle bars, and plates is high. implement 
from the automobile 
due to the 


former 


more steel than in several years. 


Makers and for construction. purposes down, 


Seasonal decline, but there is not as much of a slump as in 





years. Steel warehouses report an excellent business. Ruling prices 
during the week were: Pig iron, $25 and $23.50; shapes, $2.10; hard 
steel bars, $2 and $2.10; soft steel bars, $2.10 


Production of Pig Iron 

E eae monthly report of The Iron Age shows production of pig iron 

in November as 3,015,482 daily 
paring with 3,023,370 tons in October, or 97,528 tons per day. 
Were nineteen furnaces blown in last 
a net gain of fourteen. The estimated capacity of the 220 furnaces 
in operation December 1 was 103,800 tons a day, against 97,950 tons 
a day for 206 furnaces on November 1, 

Daily average production of coke and anthracite pig iron by months 


tons, a average of 100,516, com 
There 


month and five were blown out, 


since January 1, 1920, in gross tons: 


1925. 1924. 1923. 1922. 1921 1920. 
MODS sav eiee 6 108,720 97,384 104,181 53,063 77,945 97,26 
a - 114,791 106,026 106,935 58,214 69,187 102,720 
ee 114,975 111,809 113,673 65,675 51,46 108,900 
1 eee 108,632 107,781 118,252 69,070 39,768 91,32 
ree 94,542 84.358 124,76 74,409 39,394 96,415 
ee 89,115 67,541 122,280 78,701 35,494 101,451 
re 85,936 57,577 118,703 77,592 27,889 98,937 
Aug AO re 87,241 60,875 111,274 58,586 30,780 101,529 
ry 90,873 68,442 104,184 67,791 32,850 104,310 
eS 97,528 79,907 101,586 85,092 40,215 106,212 
Oe he 5 6 ak 100,516 83,656 96,476 94,990- 47,183 97,830 
Ae seeees 95,539 94,225 99,577 53,196 87,222 


a . ‘ os  wrut ‘ 
HIDE AND LEATHER MARKETS 
Domestic Packer Hides Less Active—Leather 
Market Generally Easy 
TRADING in domestic packer hides has been rather quiet 
this week. A few scattering sales are reported from 
Chicago, packers including branded cows at 12%c., Colorados 
at 14¢c., and a small lot of extreme light native steers at 15c. 
It is estimated that during the last three weeks of November 
tanners’ purchases of packer hides aggregated close to half 
a million, but despite this extensive movement, the market 
has been only steady and late last week light native cows 
Since then, buyers have 
lower on other descrip- 


declined %c., as previously noted. 
been entertaining views about 4c. 
tions of native hides, such as heavy cows and steers, but no 
further reductions have occurred. Tanners, however, are 
now in a position to hold off from operating for a while as 
they are naturally well supplied by recent extensive pur- 
Country hides are weaker in sympathy with the 
decline in packer light native cows and country extremes 
that previously brought up to 14%¢. to 14%c¢. are now avail- 
able at 158%c. to 1d4ec. 

Foreign hides are generally unchanged, although there is 
a weaker undertone in the market for Latin-American dry 
hides. River Plate wet salted hides, however, are firm, with 
sales being freely made of frigorifico steers on the basis of 
17c. to 17%e. «. & f. New York. The calfskin market con- 
tinues decidedly weak, with sales of first salted Chicago city 
skins down to 20c. and some sizable quantities of big packer 


chases. 





skins sold at confidential terms, believed not over 212c., and 
One of the Chicago packers sold his November 


Some New York City 5 to 


probably 21c. 
production of kips down to 18c. 
7-pound skins have been sold at $1.65. 


The Leather Market Easy 

TORADE in both sole and upper leather continues generally 

quiet and, naturally, the holiday served to retard busi- 
ness. Reports from the East note transactions in sole 
leather backs and bends as still much smaller than tanners 
would like to see, and while on standard quality stock, large 
producers continue to report firm prices, it is acknowledged 
in various quarters that much leather is still being sold some- 
what below what it should bring. This applies particularly 
to middleweight leather, although the high prices for offal 
may sooner or later help the market for middleweight backs, 
bends and sides. Finders’ leather is decidedly quiet. Nor- 
mally jobbers here should be fairly busy at this season as 
trade with retail finders does not usually become dull until 
somewhat later, but this month has been an exception. The 
general tone of the market as regards prices continues easy, 
although there are no quotable reductions as a rule, but some 
buyers claim concessions on bends of anywhere from Ic. to 
3c. per pound, according to the size of purchases. 

Offal continues closely sold up and available supplies are 
not only short with tanners, but with all dealers as well. 
The demand is brisk, but on account of the absence of avail- 
able offerings, sales are naturally restricted. Last reported 
business in choice wide scoured oak bellies of best tannages 
was at 27c., with some holders now trying for 28c. and talk 
of a 30c. market before long. 

In upper lines, there are still indications of a somewhat 
increased call for women’s weights, both blacks and colors, 
and a trifle more calf is being cut in plants producing 
women’s high-grade shoes, particularly Brooklyn. The call 
for colors generally seems to be increasing, especially on 
very light shades and sellers of glazed kid also expect a 
larger color season for women’s high-grade shoes manufac- 
tured after the turn of the year for Spring wear. The call 
for black kid has lessened somewhat coincident with some 
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slight increase in the demand for colors, especially blend 
shades; also demand for kid centers chiefly on small plump 
skins. The general demand for side upper leather is still 
unsatisfactory, with the tendency of the market easy. 


DRY GOODS MOVEMENT LARGE 


Buyers Making Commitments in a Conservative 
Way—Production at High Point 

HE movement of dry goods on past orders continues large 

and mills are well occupied. Holiday trade at retail is 
better than it was a year ago in many sections. Primary mar- 
kets have been quiet, buyers being desirous of maintaining a 
conservative attitude teward the making of merchandise 
commitments. Production is at the highest point of the 
year in most divisions of textiles. The needle trades have 
been kept busy on repeat and filling-in orders, but have not 
been able to book late business in as large volume as manu- 
facturers wish. 

The last government cotton crop report for the season is 
due on Tuesday and until that is issued the unusual un- 
certainty concerning the size of the yield bids fair to con- 
tinue. At the incoming session of Congress, merchants and 
manufacturers will ask that the character of cotton crop 
reporting be changed so that the fitful and unsettling ex- 
periences noted before and after the date of issuance of 
reports may be avoided. A full yield is expected, but the 
grade of the crop is somewhat lower than was anticipated. 

Other textile raw material markets hold fairly steady. 
Raw silk fluctuates within narrow limits. The effect of 
higher prices for wool at London sales was offset in part 
by lower prices in Australia and New Zealand. Jute has con- 
tinued hight and this has affected burlap values in Calcutta, 
but has made little change here. In fact, spot and nearby 
burlaps have been offered in this market under cost of re- 
placement abroad. The large consumers are still unwilling 
to operate freely or normally for deliveries to begin next 
year. 


Several Price Revisions in ‘Textiles 
EVISIONS of prices on finished textile lines, looking 
toward the booking of additional orders, are taking place. 

Branded brown sheetings are now being priced in keeping 
with the declines hitherto noted in unbranded goods. Prices 
on knit underwear offered for Fall have been substantially 
revised by some of the Southern knitters who have opened 
their lines. It is reported that, in occasional instances, 
cotton blankets have been sold at concessions; while some 
revisions have been made in trading on bleached cottons. 
In gray cloth markets, where declines have followed the 
breaks in cotton or other trading influences, the current 
bases of value were reached some time ago. Business in 
cotton goods has been quiet, but small spot and nearby sales 
are frequent, and with the goods on order being delivered, 
accumulations are being avoided. 

Wool goods markets have been quiet, notably so in many 
of the dress goods lines, as well as men’s wear, where Spring 
business is now giving way to plans for Fall goods. Over- 
coatings have been cleaned up well and worsted production 
is well engaged ahead. Wool blankets were opened at prices 
from 7 to 10 per cent. under those of last year and sales 
have been good. Worsted yarns are steadier. 

Raw silk has been generally quieter, with advances and 
recessions taking place within narrow limits. The buying 
of goods has been seasonably light in many lines and there 
is little broadening anticipated until fashions for Spring 
are more firmly fixed. Crepes and satins are still leaders, 
but printed sheer materials appear to be doing very well. 
Velvets have sold very well this Fall. 
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Competition in silk and rayon hosiery has served to ease 
prices somewhat, and mills engaged on women’s lines are 
very busy. Staple cotton hosiery is irregular. New Fall 
lines of Southern knit underwear opened this week showed 
price revisions downward, ranging as high as 62%c. a dozen, 
A fair volume of advanced business has been booked on 
sweaters and other heavy Fall underwear; but trade in 
outerwear is affected largely by fashion changes and it is 
hard to secure late business in large volume. 


The New Blanket Season 

HE new blanket season for Fall, 1926, is opening irreg- 

ularly. The American Woolen Company lines are all out 
and are being sold especially well in the all-wool section 
because of unusual values offered as compared with those 
of a year ago. Several other concerns have not formally 
opened their lines but. are doing business with customers who 
are ready to cover their needs. 

In the case of some of the large cotton and part-wool 
blanket houses some very substantial orders have been 
booked. Prices agreed on have been tentative in some in- 
stances, to be dependent on the adjustment of the market 
later on, but in several cases the business has been booked 
without reservations, other than those usually attaching to 
such transactions where selling houses will protect their 
customers in the matter of price before deliveries are com- 
pleted. 

Competition on part-wool goods has been very sharp. 
These new lines are being made freely in cotton miils and 
are displacing many of the old low-grade cotton blankets. 
The business done this year by some houses has run into 
wholly unlooked-for volume, and the new goods are appar- 
ently meeting with favor among consumers who want a low- 
priced blanket, but who need something better than the 
all-cotton fabrics. 

The all-cotton goods that are selling best are the closely 
napped heavyweight goods with fancy designs and fast 
colorings. This past Fall there was a very large clean-up 
of Indian cotton blanket lines to be used for sport coats 
for young women. This fad is not expected to carry over 
into Spring, but for the time being it served to reduce a 
great many stocks and to leave the cotton blanket houses 
in a strong position for the new season. Lower wool and 
lower cost cotton have added their influence toward reducing 
prices for the new season. 


1 + 
Dry Goods Notes 
Woolen and worsted fabric manufacturers are having considerable 
difficulty in dealing with cloak and suit manufacturers and are dis- 
cussing the establishment of a claims bureau that may take larger 
advantage of court action than has been customary. 


It is estimated 
required for 1926. 


that 175,000,000 pounds of tire fabrics will be 
About that amount will be used this year. Last 
month sales of 10,000,000 pounds were made in the local markets. 
Many of the largest tire manufacturers now their own 
cloth mills, 


operate 


Fall River cloth brokers have been requested not to issue estimates 
of print cloth sales in that market hereafter. This is due in part to 
the fact that few strictly print cloth numbers are now made there. 
Business in that city has been improving, some mills resuming opera- 
tions after a long period of idleness. 


Boots and Shoes.— “Many shoe manufacturers are between 
seasons and New England concerns have already started in- 
ventory taking. New orders, in consequence, are not expected prior 
to the turn of the year, so far as manufacturers are concerned. Mean- 
while, wholesalers and retailers look for a good holiday business. In 
the Brooklyn district, producers of women’s high-grade lines were 


some 


seriously interrupted in their business by the threatened strike and 
while this has been peacefully adjusted, they were delayed in making 
up new samples and sending their traveling men on the road, so that 
fresh orders of volume are not anticipated until after New Year's. 
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IN G Rz AIN 


ACTIVITY MARKETS 


Wheat 


and Some of the “Other Grains Con- 


tinue to Advance 


RAIN trading in the early part of the week attracted 

more general public attention and was in a greater 
volume than for many months. This and the strength of 
the foreign markets sent December and May wheat to new 
high levels for the present movement. Private advices con- 
tinued to tell of extensive damage to the Argentine crop, 
with weather favoring the further development of rust. 
General recognition that the Russian crop had been grossly 
exaggerated, both as to size and quality was another factor 
of strength in the local wheat pit sentiment. On Thursday 
the markets were active, with wheat at a new high for this 
crop. Prices receded somewhat later. 

Corn showed quiet strength, although by no means follow- 
ing the higher price levels in the leading cereal. Buying by 
commission houses was heavy in volume, but the price fluc- 
tuations were narrow. Oats showed greater strength, with 
the buying volume excellent. The early trading in rye was 
very active, with sharp price advances. 

The United States visible supply for the week, in bushels, 
is: Wheat, 44,780,000, up 516,000; corn, 2,461,000, up 949,- 
000; oats, 64,251,000, off 151,000; rye, 11,214,000, up 277,000; 
barley, 6,673,000, up 261,000. 

Daily closing quotations of wheat options in the Chicago 
market’ follow: 


Mon. Tues. Wed. Thurs. Pri. 

ee 1.66 1.705 1.71% 1.78 1,741 

pee. eater et 161% 1.66% 1.6614 1.78 1:67 
MMP oc ccc ae 1.454% 1.47% 1.46% 1:52 1:47 % 








Daily closing quotations of corn options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

v4 7 3 q A 76% TSH 7% 

5 TH 3, TVs 82 847% 88% 

80% 81 81 84 S67 soy 

Daily closing quotations of oats options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

Berta 38}, 77 39% 40 9 
 ebebens 43° 43% 44 45% 4 
prs 4416 4455 45 161% 45 

Daily closing quotations of rye options in the Chicago 

market follow: 

Sat. Mon. Tues. Wed. Thurs, Fri. 

S91 S91, 921 931 OS 961 

ld N74 91% 1 oo 1.011%, 1.06% 1.04% 

Wiss coe 97 Shae) 00 981, 1.094 p ise 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





c ‘Wheat >) Flour. ——————-Corn——~ 





Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. R Exports. 
Friday ...... 2,081,000 527,000 27,000 1,639,000 ....6. 
Saturday =e 1,659,000 $07,000 50) 00 1,682,000) <.<ees 
Monday ..... 1,966,000 TH7,000 “27000 cae 
Tuesday ..... 1,411,000 1,544,000 19000 ; 
Wednesday ... iF 6S: 3 ,000 331,000 16,000 a 
Thursday .... 1,365,000 695,000 4.000 263,000 ...... 
| 10, 165, 000 1,701,000 149,000 9,133,000... 
Last Year... 14,448,000 5,268,000 =64,000 6,677,000 





Amer 
week ended 
week this year 
mark This was an in 
with increases being 
products, coal, forest 
freight and miscel- 


Comparison of Car Loadings.— Tie 
1 iation shows freight loadings for the 
1,057,674 cars, the 
million-car 


report by the 
ican Railway Assoc 
November 21 totaled 
that exceeded the 
6,916 cars over the preceding week, 
loading of grain and grain 
merchandise and less than carload lot 


eighteenth 
loadings have 
crease of 
reported in the 
products, 
laneous freight. 

Car loadings for the week ended November 21 
with those of preceding weeks of this and previous years: 


compare as follows 








1925 1924. 1923. 1922. 
MRR Ey sic c gk eae and 1,057,674 1,010,122 990,299 946.642 
PEE ES a ie ie ia 1,050,758 1,015,704 5 957,564 
+ EON gay 2 a ale ea eae meee 1,063,322 994,504 944,851 
aad oo ac3 alee seas 1,091,273 1,073,430 ,035 979,851 
MR Ma is a-00e's crac bio ae. 4 358 1,121,459 1,112,346 1, 07 3, 841 999,718 
py es ee 1,106,114 1,102,336 1,073,095 989,889 
SS SS eee eee i 106,099 1,088,462 1,085,938 969,487 
WTR lee sind ca ele ciaerpine » 1,112,463 1,077,006 1,079,776 953,952 
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SLIGHT 


Decline 


CHANGES 


IN 


Caused by Trade Reports are Followed 
by a Complete Recovery 


COTTON 





A UTHOUGH considerable’ irregularity and uncertainty 
prevailed in the local cotton market this 
fluctuations moved fairly wide range, net price 
changes were comparatively slight. The tone at the open- 
ing of business was easy and at a decline of 13 to 30 points 
from the previous close, in response to adverse trade re- 
ports from Great Britain and a decrease in domestic spot 
buying. The downward trend of prices continued until net 
of 22 to 36 points had been sustained, but toward the 
end of the session a better feeling developed that became 
quite pronounced on the following day, when it was apparent 
that the liquidation of Monday had improved the mar- 
ket’s technical position. Increased foreign buying also had 
a tendency to increase confidence among traders and the 
influence of these factors was soon reflected in a broadening 
demand that carried quotations up from 8 to 17 points 
above Monday’s low level before the close of business. 
This improvement was carried over to Wednesday, and, 
though there was no particular development that warranted 
any great increase in bullish sentiment, prices advanced 
until additional gains of 18 to 35 points had been made. It 
it becoming increasingly evident that the size of the crop 
has been fully discounted by the majority of traders, for, 
while several private estimates were given out they had no 
perceptible effect, the fact seems to be established that the 
trade, as a whole, look for a yield somewhere around 15,- 
250,000 bales and their operations are based largely upon 


week and 
over a 


losses 


this belief. Generally steady conditions prevailed during 
the latter half of the week, with trading rather quiet, al- 


though there seemed to be an undertone of confidence in- 
spired by large exports, firmness of spots and more favor- 
able reports of trade prospects, both here and abroad. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Wed Thurs. Fri. 
20.51 20.58 oo 20.24 
v.80 19,82 19.62 
19,80 19,S1 19.54 
19.42 19.45 19.1% 
19.02 19.10 1S.S4 





SPOT COTTON PRICES 






Fri. Sat. Mon. Tues. Wed. 

Nov. 27 Nov. 28 Nov. "30 Dec. 1 Dec. 2 

New Orleans, cents.... 20.05 19.76 1.80 

New York, cents....... 21.35 21.00 21.10 
Savannah, cents....... = 19.79 
Galveston, cents....... 20.50 
Memphis, cents........ 20.50 
Norfolk, cents......... 19,88 
Augusta, cents........ 19.63 
Houston, cents........ 20.40 
Little Rock, cents. ° 20.50 
St. Louis, cents . 20.79 
Dallas, cents...... aera 9.80 
Philadelphia, cents.... 21.60 





Cotton Supply and Movement.—rrom the opening of 
August 1 to November 27, according to statistics 
Financial Chronicle, 8,998,852 bales of cotton came 
7,741,152 bales last Takings by Northern 
spinners for the crop year to November 756,616 bales, 
603,647 


the crop year on 
compiled by The 
against 


into sight, vear. 


20 were com- 
bales last year. Last week’s exports to Great 
were 177,384 bales, 
opening of the 


were 3,380,297 


with 
and thé 
From the 
November 27, such 


pared 
Britain 
last year 


against 275,616 bales 
August 1 to 
against 3,041,734 
year. 


Continent 
crop season on 
exports bales, 


bales during the corresponding period of last 


stood at 
twelve 


Canada’s net debt on October 31 $2,360,022,809, a 
decrease of $16,326,266 during the 


the Department of Finance. 


months, according to 


consumption of copper during the third quarter of the 
totaled 194,000 short tons, against 198,300 tons in 
and 195,350 tons in the first quarter, according 
Statistics. 


Domestic 
current 
the second quarter 
to the American Bureau of Metal 


year 
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THE STOCK MARKET IS STEADY 
Uncertain Movements of Specialties Offset by 
the General Firmness of the List 


MOVEMENTS of stocks, though on a noticeably lessened 
~"™ seale, reflect underlying firmness. This was especially 
true of the tobacco company shares, many of which moved 
to new high levels, and of the railroad shares. In the latter 
group, there were two distinct movements, one embracing the 
high-priced group, with buying centering around Louisville 
& Nashville, Atlantic Coast Line and Southern Railroad, 
and the other directed at the lower-priced shares, including 


such issues as Western Pacific common and _ preferred, 
Wheeling & Lake Erie and the New Haven shares. Depart- 
ment store shares were well bought, especially Gimbel 


Brothers, which touched a new high record for the year. 
Marland Oil was also so distinguished among the oil shares, 
which, as a group, moved slightly higher. The general 
steadiness of the market was somewhat obscured by the 
confused and uncertain daily ranges of many of the higher- 
priced motor and specialty shares. These stocks, with their 
sweeping daily ranges, continued to attract attention, but 
the influences guiding such movements seemed to be purely 
of a speculative character as sales noticeably diminished. 
The market was not without its weak spots, however, and 
new low records were established in a number of issues. The 
advance of the discount rate of the Bank of England to 5 
per cent. had no immediate effect upon the trading Thursday 
morning as stocks opened with a marked display of strength. 

The bond market was quiet and, for the most part, re- 
flected the trends of the shares division. Railroad issues 
were better, and several notable gains in the oil mortgages 
were scored on Wednesday. Foreign bonds lost fractionally, 
with particular uncertainty displayed in the movements of 
the French Government Liberty paper was very 
quiet, but steady. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


issues. 





Last Year Sat. Mon. Tues, 
Seats 80.05 90.80 9) 
Ba Bessees S035 6 112.73 112 
G.&T.... 84.69 97,10 97.55 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Bonds ‘ 





















Week Endin 7—-Stocks—————— Sha res-—, c si 
Dec. 4, 1920 This Week. Last Year. This Week. Last Year. 
s ay - 906,200 1,177,200 $5,588,000 $8,851,000 0 
a eens 1,589,600 2,098,000 10,396,000 16,706,000 
Tuesday ....- 1,844,500 572,900 11,841,000 17,828,000 
Wednesday 1,754,500 110,800 10,261,000 21,198,000 
Thursday 2,244,300 2,888,600 9,539,000 24,926,000 
Friday ....- 56,800 2,547,100 11,112,000 16,972,000 
Total ....- 11,844,600 $58,240,000  $105,981,000 








Record of Week’s Failures 

,,AILURES this week in the United States number 422, 

against 383 for the five business days of last week, 438 
for the week preceding, and 427 for this week a year ago. 
More insolvencies occurred this week in the Southern and 
Eastern States than last year, but the West and Pacific 
Coast show a decline. 

Canadian failures this week number 43, against 51 last 
week, 35 the preceding week and 37 the corresponding week 
of last year. The detailed figures are given below: 





| Week | Five Days Week | Week 
Dec. 8, 1925 ||Nov. 25, 1925, Nov. 19, 1925] Dec, 4, 1924 
. Over |». Over | wo:. Over | n | = 
Section $5,000) Total | igs Hoo! Total || g5%jgo| Total shane! Total 
atest ou ad ae 
OS eee 121 164 6 125 gs 141 9s | 147 
AN era 50 | 97 |} 29 72 50 | 104 || on | 123 
West ....005.] $2 |] 116 || 66 11% 73 129 61 | 104 
Pacific ..... Tt a 2 69 3z 64 27 1 53 
ie. Gianiews ses 270 11 83 243 488 41 
Canada 1 <4 | 31 51 17 83 23 
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Canadian Failures in November 
(ANADIAR failures were not hearly so numerous in November ag 
they were a year ago, and there is a marked decrease as to the 


number and indebtedness reported for both the manufacturing and 
trading divisions. In all, last month, 178 insolvencies appear, for 
which the liabilities were $2,169,011, these figures contrasting with 





216 similar defaults owing $2,961,945 for November, 1924. There 
manufacturing failures last month for which the total in- 
debtedness was $906,081, trading defaults 130, for $1,225,630, and 
7 insolvencies among agents and brokers owing $37,300—in November, 
1924, the corresponding figures were 48 manufacturing failures for 
$1,132,649 of liabilities; 156 trading defaults owing $1,615,168, ana 
12 of agents and brokers with an aggregate indebtedness of $214,128, 


were 41 


A comparison of the Canadian statement is given below: 
——1925——__ ——10924 = 
November, No. Liabilities No. Liabilities, 
Manufacturing .......... 41 $906,081 48 $1,132,649 
MOULD oo a.) e's entered ore ead 130 1,225,630 156 1,605,168 
TMNT io. sb shi 6 kee Wes aes 7 37,300 12 214,128 
Width osc 6 oadavncaeas 178 $2,169,011. 216 —$2,961.945 


AUTOMOBILE SURVEY 


(Continued from page 9) 


THE 





SAN FRANCISCO.,—Large distributors of medium-priced cars re- 
port having held up surprisingly well during the Fall 
months, running in excess of the volume of previous years. Country 
dealers generally find conditions favorable for a good run of business 
next Spring, although a dropping off in business during the Winter 
be surprising. Manufacturers of the cheaper grades of 
record business during August, but since then sales have 
bit. While indications point to favorable conditions for 
six months, any move toward expansion beyond the 
would be viewed with more or less apprehension. 


sales as 


would not 
ears did a 
declined a 
the coming 
present output 
LOS ANGELES, 
mobiles in this district, as compared with the total recorded for the 
January-November period in 1924. In some instances, the decrease 
runs as high per cent. Sales of used cars have larger 
than those of new ones. In fact, the large number of used cars on 
the is said to have reflected unfavorably on the movement 
of the new ones. Supply of open cars is more than sufficient to take 
eare of current demand, but orders for closed machines are in excess 
Due to the increased prices of tires, sales of automobile 
accessories show a gain over the 1924 total, but the number of 
units moving is practically the same as at this time last year. Collec- 
tions in most branches of the trade have been good. 
PORTLAND.—The loeal automobile trade is much slower than dur- 
ing the Summer months, but is fully as good as that of a year ago. 


There has been a decrease in the sales of auto- 


as 15 been 


market 


of supply. 


The demand is largely for medium-priced cars. The year’s total 
business is expected to exceed that of 1924, as buying has been 
stimulated by the cut in prices. The used car situation is much 
better than it was last season, as dealers have pursued a more 
conservative policy about taking in cars. As a result, stocks are 
lighter, and prices are on a more stable basis. The sale of com- 
mercial cars has remained about normal. Trade in tires and other 
accessories is keeping pace with the movement in passenger ears. 
SEATTLE.—tThis city is maintaining its share in upholding the 
nation-wide sales record necessary to dispose of the greatest pro- 


duction of automobiles ever known. An average record of sales dur- 
ing th Fall is shown by the four weeks prior to November 20, when 


average of 500 


they totaled 2,008 cars, valued at $1,810,000. An 

vehicles weekly has been maintained thus far this year. The de- 
cline in the average unit value of automobiles has hit the used 
car market with considerable force. The accessory business is little 
more than satisfactory, as the factory is now supplying so many 
“extras” with the new models. 


Federal Reserve Bank Statement.— rhe statement. of 
banks on December 2, issued Thursday, 


in bills and securities and of $11,- 


condition of Federal Reserve 


shows an increase of $26,400,000 
200,000 in Federal Reserve note circulation, and a decrease of $3,000,- 
Holdings of discounted bills increased $19,200,- 
$7,100,000, holdings of 


000 in cash reserves. 

OOO and 

acceptances purchased in open market declined $1,700,000, 
The the twelve Federal Reserve 


follows : 


of Government securities, while 


consolidated statement of banks 


Dec. 4, 1924. 
$3,027,930,000 


Dec. 3, 1925. 


RESOURCES : 
we $2,742,611,000 


Total Gold Reserves. 





$F REBCPVOS wc ccccverccscecces 2yGlse8,000 3,117,893,000 
- Bills Discounted........cee. 643,875,000 248,928,000 
of, SEER ee c-c'h bie greiae eO.68 «+. 5,078,803,000 5,097,180,000 
LIABILITIES : 

ROUGE GC ciniccccdtwaskaee sed viees) ete 

POtAT TIOWOUIUE «0-0 2.0 o.0:0:01045 08 ecccce 2,512,999,000 

F. R. Bank Notes in Actual Cir..... 1,742,706,000 

Total Liabilities.......cccccesceses 5,078,803,000 

Mati GF Reset VOs .ccvccvcesscscces 70.5% 

















Minimum Quoted Prices at New 


York, unless otherwise specified 


ARTICLE This Week 
APPLES: Common bbl 
Fancy .cccccsecvccecs bes 
BEANS: Marrow, ch, 100 Ib ¥.50 
Pea, choice.....54.. * ~*~ 55 
Red kidney, choice... ** “ 11.00 


White kidney, choice 
BUILDING MATERIAL: 











Brick 
Portland ¢ ‘eme nt, North- 
ampton, Mill bbl 1.85 
Lath, E aster! spruce. 1000 7.25 
Lime, f. " fty..2 200 Ib bbl 1.90 
Shingles,Cyp. Pr. No,1,. 1000 13.00 
Red Cedar. clear..... 1000 5.11 
BURLAP, 1042 -40-in yd + 12 
Re face 9 


S-oz. 40-in.... 
COAL: f.o.b. Mines....ton 
Bituminous: 
Navy Stand 
High Vol. St 
Anthracite 
Stove Pradencn lent) 
Chestnut (Independe nt) 
Pea (Indevendent).. 
Steve (Company). 
Chestnut (Company). 
Pea iGomoaneycs.c sss 
COFFEE, No. 7 Rio..... ib — 
= Santos No. 4.. °° 











COTTON GOOF Ds: 














Brown sheet’gs, stand. .yd 14 
Wide sheetings, 10-4.... ys 63 
Bleached sheetings, St... : 19 
Medium ..-+--eeeserere ‘ 14 
Brown sheetings, + yd... “i — 10% 
Standard prints......-- a 91, 
Brown drills, standard... * 15 
Staple ginghams.....-.- 11% 
Print cloths, 1 nch 

G4x60 ....---- rae 9 
Hose, belting duck...... °° 41-4; 
DAIRY: 

Butter, creamery, extra Ib 50 
Cheese, N. Y., Fresh spl. DT 
Cheese, N.Y. ti . he ld spec ** 27 
Eggs , - doz, = 74 
60 





Fresh g re 
DRIED FR v Its 
Apples, evap., choice... Ib 11 
Apricots hoi e 192 al ‘ 






























Citron, fey, 10-1b. boxes se 2 
Currants, cleaned....... - 91 
Lemon peel.....-.0-06- sit 17 
Orange peel.....-++++06 a 16 
Peaches, 1, standard... ‘‘ 13 
Prunes, Cal., 40-50, 2 
Pe IE pda ates tee eee 8 
taisins, Mal. 4-cr, 20-lb Box 4.00 
Cal, stand, loose mus... Ib - oY 
DRUGS & CHEMICALS: si 
Acetanilid, . bbls. Ib 83 
Acid, Acetic, 28 deg. 100 ** 3.12 
Carbolic drums....++++ be 5 
Citric, domestic....... * 4 
Muriatic, 4 8 
Nitric, +2’ 6.: 
Oxalic ...-..+---- 11 
Stearic, double 15% 
Sulphuric, 60’..... 50 
Tartaric crystals....... : oF 
Alcohol, 190 prf. U.S.P. gal 4.94 
3 wood, 95 p.c.... ‘°* 65 
. denat, form 5... ** 53% 
Alum, lump.... Jase ae sl, 
Ammonia carb’ate dom,. * 11 
Arsenic, white......... ‘*/— 3 
Balsam, Copaiba, S, A.. ‘* 42 
Pit, CANGGR< occa css Gel 11,00 
ORE oA cc sieviees v0 yes lb 1.80 
Beeswax, African, crude ** 36 
white, pure.... ° 55 
si-carb'te soda, Am, 100 ‘* 2.41 
sleaching powder, over 
34 F SEN Py 2.00 
Borax, crystal, in bbl.. * 4% 
srimstone, crude dom,. .ton 19,00 
Calomel, American..... Ib 1,45 


Camphor, do 
Castile soap 
Castor Oil, 
Caustie soda 
Chlorate pots 
Chioroform . 
Cocaine, Hydro 








Epsom Salts 
F “ormalde hyde 





Bowderad 


Root . ° Coeseveeos 
Me »nthol, vt ee 
Morp hine, Sulph bulk... ¢ 
Nitrate crystals. 









Nux Vom ica powders 
Opium, job bit 
Quicksilver 
Quinine, 
Rochelle 
Sal ¢ 












Sarsaparilla, Hi ma iras,. ‘“* 
Soda ash, 5 ] 100 * .38 
Soda Seasente es 
Yitriol, blue. 
TUFFS 











si-chromate t 

Cochineal, silver “ 55 
_Cuteh ; . #8 15 
+ Advance from previous week. _ 








k, Hud. R., com..1000 715.00 











conn 
sennd eo 
oN ss 


= 


1 
6 
1 
1 
1 
1 
1 


O-1Ce te 


~ 
eS 








Adirondac k Spr uce, 
2x4” 








ND ED NS ie ee 


Sm1Cc Ole Oa 























WHOLESALE QUOTATIONS OF COMMODITIES 


lb 


- ton 


a Ibs 


. . ton 
“1 6 Ibs 


Ib 


Ib 


rM ft 


ton 


Mil. * 
100 Ib 


.ton 


Aluminu, pig (ton Tots) Ib 


. 100- Ib ‘box 


h bbl 


gal 
$: Cocoanut, Spot N.Y. Ib 
s., f.o.b., coast ** 











soe 






























Common and B braid 
Y 











€ 
ight Blood U inwashed 




















Corrected each 
week to Friday 


This Week |) Last Year 


ra 





3. 
7 i 
10 lu 
5 <a 
-50 45.00 
00 55.00 
00 70.00 
-00 3.70 
50 ou 
3.00 fases 
-00 117.00 


81.33 96,64 
55 67 
55 65 
50 58 
45 bz 
53 64 
53 63 
47 47 
51 62 
53 On 
51 61 
59 8 
5S 67 


25 1.50 








Advances 25 = “from previous week, 


t Saas or 


* Carload shipments, f.o.b., New York 
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A Credit Reporting Service 
Covering all of Europe 


apie, satay in 1841, R. G. DUN & CO., The Mer- 
cantile Agency, is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and 
one proprietorship. All of its managers are selected from its 
own trained employes and have had many years of mercantile 
agency experience. 


The first foreign office of R. G. DUN & CO. was established 
at London, England, in 1857. In 1872 the first branch office of 
the Agency on the continent of Europe was established at Paris. 
During the present century the chain of sub-offices in Europe has 
been rapidly extended until it now comprises six offices in the 
United Kingdom, eight in France, three in the Netherlands, three 
in Belgium, two in Switzerland, four in Italy, thirteen in Spain 
and two in Portugal. At present R. G. DUN & CO. maintains 
its own branches in no less than eighty-three of the leading 
strategic trade centers of the world outside of the United States 
(where it has 176) and the number is increasing steadily year 
by year. 


R. G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING NEW YORK CITY 
and 259 Other Cities 


For subscription rates and further 
particulars regarding this world-wide 
credit service, readers of DUN’S 
REVIEW are invited to address the 
office nearest to them, or, if inter- 
ested primarily in foreign reports. 
address the Foreign Department at 
New York. 


Office at Milan, established in 1908 Office at Zurich, established in 1908 Office at Paris, established in 1872 

















